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CANADA’S FARMS 
‘ARE PRODUCING- 
AVERAGE CROPS): 


While Prices Secured Early 
Are Higher Than 
Usual. 


100,000,000 WHEAT TO EXPORT 


Saskatchewan's’ Crop is Still on the 
Turn—A Crops Bringing 
Good. Prices—Livestock 
Putures Bright. 


F. M. Chapman, Editor of the Farmer's 
Magazine, reviews each week in this eolumn 
the crop conditions in Canada. 


‘¢An observation of a decade of crop 
reports has shown that we consistently 
underestimate our crops in bad years,’’ 
says A. H. Bailey, of the North-Western 
Miller. No one ean fully estimate our 
Western crops by a casual trip through 
the country. The time was a few years 
ago when such could be done, but it is a 
physical impossibility now. The wide 
margins between the various estimates 
evidence clearly its truth. 

Saskatchewan wheat fields are now 
listening to thresher music, and returns 
will soon check up the rust damage. The 
yield so far looks like surpassing Mani- 
toba’s averages ‘by a few bushels. An 
acreage of 5,885,000 in wheat at, the 
present expectations will surpass the 
total average yields for the past six 
years. 

Alberta is reaping her second -best 
crop. And general conditions are de- 
eidedly encouraging. 

Ontario reports this week show some 
improvement. While there is a ‘Wig 
shortage of oats and barley for feeding 
purposes, it is not going to affeet the 
financial situation on the average farm 
to any great extent. 

Live stock futures look healthy in- 
deed. 
déers for canned meats have been let ia 
Canada, and the demands from this 
souree will keep cattle, sheep and hogs 
in the front line of profits during the 
coming winter. Not only Great Britain, 


but France and Italy are fields for food- | 


stuffs. The farmer is on safe ground | 
in his live stock ventures. That means 
staple conditions in our general trade. 


Flax in Saskatchewan. 


While the acreage in flax this year is 
considerably below the average, the yield 
is likely to be an average one, and the 
price much better than the average. 

Then, again, the oat crop is not hurt 
much with rust. An acreage of 2,824,000 
at what looks like the facts of 38 bush- 
els, will produce, 107,312,000 bushels, an 
increase of 15,000,000 bushels over the 
average of @ix years. The price of these 
will rule higher because of short feed 
conditions in the East. Atedhé current 
figures of 44 cents for September de- 
livery, this means to these farmers about 
$45,000,000. 

100,000,000 for Export. 


Réports from Broomhall’s Corn Trade 
News make the wheat exports from Can- 
ada this year figure out at about 100,- 
000,000 bushels. , Europe will require 
over 350,000,000 bushels from North 
America. Allowing only 60,000,00 as a 
carry-over, and with the American crop 
less than domestic requirements, will 
leave the United States less than 1@0,- 
000,000 to ship out, The balance of 
250,000,000 will have to come from Can- 
ada. Canada’s requirements are about 
75,000,000, and if, as according to re- 
liable advices, their erop this year will 
be about 175,000,000, it would give only 
100,000,000 for export, plus the surplus 
from last year. 

This means that there will be a short- 
age in expectations from America of 
150,000,000 bushels, so that even “with 
a release of the very uncertain Rnesian 
accumulations, the market’ will not fine- 
tuate below a really good price for Can-' 
ada’ 8 mnaet Good prices, seit. oe: 
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conditions, fairly good prospects, and a 
well-prepared soil all spell future Be- , 
eurity for staple conditions in Canada. | 
In fact, many leaders of trade seem to 


see no reason for any great depression 
in Canada, war or no war. 


Clover Seed and Apples. 


John Rennie, of the Wm. Rennie Co., 
reports a fair erop of alsike ¢lover 
Averages will be run about three bush- 
els. Prices are holding at $7.50 to $8.50. 
Red ¢lover in Ontario is showing up well. 
Alfalfa seed in Alberta is a new feature 
of considerable promise, further adding 
to the ,returns ‘in that province. Beans 
are not filling well and the price is high. 

Apples in Ontario are no better than 
earlier anticipations. Early apples are 
better than the late varieties. Prices, 
say the Dominion Fruit Bulletin, will 
open for winter fruit at $2 to $2.50 per 
barrel for Spies and Baldwins. 

British Columbia has a good, generally 
clean, crop. The markets to the Grain 
Growers on the prairies will be hurt 
some by their resentment to B. C. over 
the tariff protection given them. Nova 
Seotia has an average crop. It is likely 


that Ontario will sell $2,000,000 worti 
of apples this year. 


AGREEMENT BETWEEN CAR 
DIRECTORS AND COMMISSION 


For the First Time Company is Now in 
Position to Accurately Estimate 
Russian Profits. 


The Financial Post’s Montreal repre- 
sentative wires that interests close to the 
Canadian Car and Foundry company 
state that the recent negotiations be- 
tween the directors of the company and 
the Anglo Russian Commission .at New 
York resulted satisfactorily, an agree- 
ment being reached regarding the time 
extension for the delivery of shells. A 
definite figure is also set on possible 
penalties involved, The company is now 
is a position for the first time since the 
Russian contract was signed to acecurate- 
ly estimate earnings upon war business 
and it is expected that such an estimate 
will be finished in a few weeks. No 
statement as to the dividend policy of the 
board is looked for until the somirerte 
are completed. This cautious course will 


It is reported that fresh war or-| be taken in view of past difficulties with 


war contracts. It is reported that the 
final papers of agreement between the 
|}company and the Commission are now 
on the way to Montreal from New York. 


DOMINION STEEL. 
Declares 7%, Dividend and Wipes Off 
Indebtedness Due Shareholders. 

The directors of the Dominion Iron & 
Steel company at their meeting in Mont- 
real on August 30, declared a double 
dividend of 314% by declaring the divi- 
dend ‘to thave been in arrears for the 
six months ending March 31 and dis- 
bursing same with the regular 342% 
dividend for the current half year. The 
7% will be paid on Oct. 1 to shareholders 
of record Sept. 16. Added to the similar. 
disbursement in July this will make a 
total of $14 per share paid out in the 
last few months. 


| 


STRIKE WOULD | 
SHUT OFF OUR 


COAL SUPPLY|=:: 


Ontario Factories Are Entirely: 
Dependent on United 
States for Ooal. 


ENOUGH ON HAND FOR MONTH 


Our Imports of Coal Are Lessening as 
Result of Hydro Development 
and Development of Domestic 
Resources. 


So far the possibility cf a general. 
strike of American railway employees: 
has not disturbed Canadian business 
men. Nevertheless the possibility of 
such an event and the resulting effects 
if it oeceurs is by far the most urgent 
question in the immediate outlook for 
Canadian business. At this time a gen- 
eral tie-up of American roads would be 
as serious to Canadians as to Americans, 
for the reason that our exporting busi- 


$Miess is advancing from-month to month, 


and because we are depending more and 
more each month on American raw ma- 
terlais to supply our export factories. 
However, the general impression is that 
the strike if it oceurs will be short-lived 
and will not, therefore, result in shut- 
ting down of Canadian factories. 


Coal the Chief Problem. . 

As a matter of fact, the most serious 
immediate results to-Canada would be 
the shutting off of the.coal. supply. The 
great manufacturing centres of -Ontario- 
from Kingston -to- Windsorare almost: 
entirely- dependent for *bituthinous coal 
en imports from the United States. The 


|value of ‘bituminous coal 
| amonnted to $11,964,986, which was little 


#Ending March 31, *Includes coke. 


For the year ending March 31 last the 
imported. 


more than a third of that imported in 
the year ending March 31, 1914, although 
the manufacturing Suainéss was far more 
active. An examination of Customs re- 
turns shows that declines in imports 
have occurred at practically every port 
of entry. In the West, native coal fields 
have been developed; but the -big declines 
have occurred in the East, between 


| Montreal -and Windsor. No doubt in the 


Province of Quebec higher prices for 


.coal have brought in Maritime coal, but 


in Ontario the big reduction must be 
attributed to a steady increase in the 
use of electric energy. 

So Far No Anxiety Felt. 

So far coal dealers evince no anxiety. 
Advices from coal dealers at Buffalo on 
Thursday indicated that no doubt was 
felt there that the supply of coal into 
Canada could: be maintained. 


CANADA SHIPPING BUYS 
QUEBEC TRANSPORTATION 


New York and Canadian Interests Are 
Reported as Being Behind New 


The Canadian Shipping Company, act- 
ing’as brokers for New York and Can- 
adian interests that prefer not to dis- 
close their identity at this time has 
purchased the fleet of the Quebec Trans- 
portation and. Forwarding eompany which 
consists of the sea-going tug 


Margaret, 
tnt Piya ell in ow 


eoal companies have; of course; some) SRG 2108 
Frank D. Seetiad ak The selling 


coal on hand, and some of their ens-' 
tomers store as much as 3,000 tons 
ahead, but coal has been scarce in ‘the 
past: few months, and the general feel- 
ing is that stocks of coal are low. “Coal | .. 
men state that there is not enough soft 
eoal in Toronto .to .last.a month, and 
that many manufacturers would feel the. 
pinch before that. A prolonged strike 
would result in advances in the price of 
coa! until the Maritime Provinces-could 
compete. Seventeen years ago the soft 
coal supply was shut off by a strike and 
dealers brought a number of cargoes 
from St. John to Toronto. The present 
high freight rates would make this more 
difficult to-day. 
Anthracite Coal. 
So far as hard coal is concerned, deal- 
ers are not worrying. One coal man told 
The Post this week that he believed half 
the necessary amount for the winter was 
already in the cellars of consumers. At 
the same time a strike will frighten con- 
sumers and result in an immediate in- 
crease in demand. When hard coal was 
shut off a few years ago there was a 
panic to get coal into.cellars, which seri-. 
ously taxed the supply of the dealers. 
Imports Declining. 

It is interesting to note that the im-: 

ports of bituminous coal have been de- 


price is. stated to he -hgve heen. well over 


$100,000. 


The organization of the Gaskis com- 
pany will be retained intact and used to 


develop the business along similar lines 


to those engaged in in the past. Coarse 
freight on the lakes and rivers consti- 
tutes the chief part of this business. The 
offices of the company have been moved 
io. Montreal to facilitate the manage- 
ment and operation of the original com- 
pany by the Canada Shipping Co. It is 
known that the Canadian interests be- 
hind the — 2 not belong to 
Montreal. 


QUEBEC RAILWAY. 
Temporary Settlement Reached and 
Service Resumed. 

The strike of some fifty per cent. of 
the employees of the Quebec Railway, 
which went into effect on August 30, was 
of short duration, and a temporary 
settlement was reached the same day. A 
factor in the settlement was the aecept- 
ance by the company of a proposal to 


-| arbitrate the differences that have arisen 
}under the Lemieux Act. 


The company 
farther agreed to pay the men half time 
for the brief period of the strike. 


PRESIDENT ‘CHAMBERLIN OF THE G.T.R. ~*~ 
MAKES STATEMENT RE LABOR SITUATION 
Normal Amount of Traffic Would be Handled it in Canada, Despite Tie-up in Stakes, but 


Connections Beyond Border Would be Sericusly | 
: F Movements Would Be Affected Given to The Post. 


tion of How Freight 


The serious possibility that efforts to 
avert the big strike of railroad em- 
ployees in the United States may not 
be successful and that there may be a 
general tie-up of traffic creates a situa- 
tion which is of vital interest to Canada. 
The probable effect of such a develop- 
nient upon industrial and commercial 
eonditions in this country isia matter of 
wide interest. The Financial Post has 
secured the following statement ‘with 
regard’ to the matter from E. J, 
Chamberlin, president of the Grand 
Trunk Railway, which operates in the 
United States as well as Canada, he 
refers to the situation as at Tuesday of 
this week: 

“(Tt is reasonable to suppose that the 


sth et enn, MO 


Brotherhoods call upon the trainme 
and enginemen on the American Rail- 
ways to céase work the internal traffic 
of Canada will nevertheless continue as 
before. -A normal atiount of railroad 
traffic will be handled in the Dominion’ 
jn spite of ‘any tie-up in the United: 
States. This applies only, it ‘must be 
understood, to traffic within® Canada. 
That with the United States will suffer. 
a serious derangement. This will follow 


‘upon the temporary severance of our)” 


connections with the prineipal Uni 
States lines. 


will remain un 


{States are responsible to a Canadian 


organization and relations with the lat- 
ter are amicable, The inauguration of} i 
a strike, regardless of the success of the 
movement, will undoubtedly result in the 
appearance of a sympathetic sentiment 
among the members of the Canadian 
organizations. Whether this sentiment 
will crystallize into action is beyond the 
range of accurate forecast, but so far 
is no cause for apprehension.’’ 


“©The derangement of traffie between 
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LESS HOURS, HIGHER Wi . 


Attitude in Oanada Indicates “1 
Efforts of Men to Force ismue — 
Would be Met With 


ment along the lines of the lg 
proposed, the effect upon the 
in that country—and likewize in- 
ada—will be very important. A 
would naturally result in a measure 
industrial and commercial dis 
tion through the interfe 
ments from the other side of @ 
while a settlement on ~ basis: 
hours. or higher we 
the’ same in the final ‘sis 
have a direct influence iae profits. 
In another column will be found 
statement from President Chamberlin, 


the Grand Trunk, regarding the physi 
effect of a strike upon the operations 
that system; there would ‘be leas do- 
mestie disorganization with - -regard to 


the service of the purely Canadian 


tems, but they” oul ip & like 


tion 80 far as sk 


at this time, but it is =o Mr. 
Chamberlin refers to a probable sympa- 
thetic_influence in Canada. ~ Bia 

An eight-hour day, even with the same 
rate of pay, means much to a* 
system. It means that there would be 
an increase_in operating costs, | 
as high as 25 per ecent., in relati ‘to the 
employees concerned. If the'time 9 the, 
men is cut from ten to eight Jion : 
men will naturally have to be's 
to do the same work, while” 
continued to work ten hours—as would 
probably be the ease—they “ould be 

paid time and a half for the two addi- — 
tional hours. 

It is altogether likely that the Cana- — 
‘dian -trainmen will follow the ex- 
ample of their brothers. in the States, 
Whether in that event Canadian. xail- 
roads would bow to the demands 4e the 
extent of the following, the action of 
the American systems remains to be seen, 
but there are indications that, in-view 
of the faet that two. of the big. systenis 
are being operated on borrowed: 
rather than earnings, the issue wor 
be fought. 

In spite of the more acnte laber‘short- 
age existing on this side of the'‘Jine the — 
Canadian railroads may be in a 
tively stronger position than ‘the’. 
can roads. The inroads of recruiting 
might be supposed to furnish a new 
weapon for the-labor unions, but. it. 
reported on excellent authority that the 
lexders of a group of 26,000. Canadian 
railroad employees recently approached — 
the employers in a purely tentative and 
friendly fashion more with the purpose 
ot exchanging views than of are 


‘‘By all means,’? they said! ! 
We éon’t want trouble but if y 
have it, no other way 
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| ADVANCE SHOWN 
BY BRAZILIAN - 
ON OPERATIONS 


But Exchange Reduced Re- 
sults—$3,000,000 Canadian 


Currency. 


IMPROVEMENT CONTINUED 


First Four Months of Current Year 
Finds Increases in all 
Departments of 


. Concern. 
¢ 


The dominant influence in the affairs 


of the Brazilian Traction, Light and 


Power Company during the year 1915, 
from the standpoint of-the returns in 
profits, was the effect of the war, not 


upon the actual operations of the com- 


pany, but -upon exchange as between 


South America and London. Thus, while 
the earnings for the year at the average 


rate of exchange prevailing prior to the 
war would have shown an increase of 
$3,000,000 in net revenue, in Canadian 
eurrency there was actually a decline as 
compared with the previous year of $2,- 
184,000, The operating earnings of the: 


eompany may then be regarded as hav- 
ing fully realized the expectations of the 
board. The severe loss from the disad- 
vantage of exchange may be judged 
from the fact that for some years prior 
to the outbreak of the war the value of 
the milreis for sight bills on London 
was approximately 16 pence, while dur- 
ing 1915 it showed a depreciation to an 
average of approximately 12 pence. The 
year also had the further unfavorable 
effect of increasing the cost of operation 
and maintenance, despite rigid eeon- 
omies effected. This was due to the rise 
in the price of materials and the enor- 
mous advances in ocean freight rates. 

Following is a comparative statement 
of the company’s profit and loss account 
for the years 1914 and 1915. 


BRAZILIAN TRACTION. 
1914, 
$7,523,695 
535,117 


Revenue 


$5,612,876 
218,074 


$8,058,812 
392,280 


$7,666,532 


Administration charges... 


Surplus for dividends... .$5,394,801 
Divs. on preference shares 600,000 ,000 
Divs. on ordin, shares.... 4,249,380 6,257,119 

$4,849,380 
Surplus carried forward.. 645,421 
Previous 3,822,410 


$6,957,119 
809,412 
3,912,997 


$4,367,831 $3,822,410 

In the foregoing figures it will be noted 
that there was a substantial reduction in 
interest on advances to subsidiary com- 
panies and in administration charges, 
However, the balance available for divi- 
dends stood at $5,394,801 as compared 
with $7,666,532, and after the payment 
of preferred dividends, the showing on 
the common was 4.5 per ‘cent., as com- 
pared with 6.7 per cent. in the previous 
year. * 

Improved Outlook. 


Altogether there would appear to be 
sound reason for the generally optimistic 
tone of the reports accompanying the 
financial statements. On the strength of 
the showing made under the very ad- 
verse circumstances prevailing, it is re- 
garded as evidence that, with a return 
to normal conditions, the revenue of the 
company should not only equal that ob- 
tained prior to the war, but should show 
a considerable and steady increase. Con- 
ditions generally in Brazil are showing 
distinct signs of improvement. During 
the year there were extensive increases 
in all departments except the tramways, 
the earnings of which were slightly be- 
low those of 1915, but in this connection 
it is stated that the falling off was prae- 
tically confined to the first three months 
of the year, after which the returns 
eompared favorably with those of 1914. 
Further, it is anticipated by the presi- 


dent, Alexander Mackenzie, that the 
earnings for the current year im 
Brazilian currency will show a consider- 
able increase over those of 1915 as dur- 
ing the first four months there have 
been inereases in all departments. 


Earnings of Subsidiaries 


The following figures indicate the dis- 
tribution of the earnings of the different 
subsidiary companies, after providing 
for administration, general expenses and 
interest on loans and making returns to 


|the Brazilian Company in accordance 


with contracts. It will be noted that the 
year’s operations have practically no 
effect on the financial position of the 


subsidiaries, whose surpluses remain un- 
changed, with the exception of Rio de 


Janeiro Tramways, where the surplus 
available is reduced by $500,000, which 
has been transferred to the general re- 


serve fund. 


RIO DE JANEIRO TRAMS. 


1915. 
Net revenue 
Bond. interest 


Sinking fund 
Dividends 


Reserve 


Deficit 
Balance forward ..«. 


Net surplus ............ $2,556,542 
Sao Paulo Trams. 
Net revenue 


Interest 
Dividends 


1,499,999 


Balance forward $1,632,757 $1,362,757 
Sau Paulo Electric. 


1915, 1916. 
Net revenue ... 
Interest ... 
Dividends 


Balance forward 


Coffee Sales Satisfactory. 


In connection with the coffee pur- 
chased for exchange purposes during the 
year 1914 and at the beginning of the 
year 1915, the board reports that the 
supplies have been disposed of, and at 
prices which realized a sum in excess of 
that which it was estimated would have 
been received had the usual method of 
making remittances been followed. 

The board also reports that during the 
year further shares were acquired in the 
capital of the Companhia Telephonica do 
Estado de Sao Paulo, and in that of the 
Companhia Rede Telephonica Bragan- 
tina and, with those subsequently pur- 
chased, Brazilian now holds 95 per cent. 
ofthe share capital of each concern. Ad- 
vances have been made for the-purpose 
of carrying out the necessary improve- 
ments and extensions to these systems, 
which when completed should result in 
material increases in the revenue. 


Improved Financial Position. 


Though, on account of the very un- 
satisfactory state of affairs regarding 
exchange, the company’s ultimate earn- 
ing power has been materially reduced 
for the time being, the reduction of the 
dividend has had a favorable effect. 
Bank loans and advances have been re- 
duced from $4,817,948 to $1,803,715. 
This ehange has been facilitated no 
doubt by the disposal of the supplies of 
coffee which were entered in the 1914 
statement at $2,810,214. These changes, 
with a reduction of about $800,000 in the 
advances to subsidiary companies, con- 
stitute the important alterations which 
have been effected in the company’s bal- 
ance sheet during the year. At the same 
time, there has been some improvement 
in the cash surplus, which has risen over 
$32,000. Both accounts receivable and 
bills payable are somewhat larger. 

On the whole, as has been previously 
pointed out, the weakness of the ex- 
change situation is the dominant factor 
in the company’s operations. With the 
improvement that has ‘already taken 
place in volume of business—the con- 
tinuation of which may be confidentially 
looked for—a readjustment in the ex- 
change situation would lead to a very 
material increase in the company’s net 
showing. 


RIO DE JANEIRO TRAMS., 


Miles Passengers 
of track. carried. 


137.46 
212.93 
223.26 
230.37 
236.79 


93,730,604 
147,264,639 
167,718,528 
183,272,559 
195,783,634 
192,103,635 
191,556,302 


Incand H.P. 
lamps, Ares 
64.12 94,163,890 40,179 1,822 9,282 
90,204 2177 18,071 
178,417 5,252 
288,985 7,523 
419.413 9,084 
683,937 10,821 
766,038 10,885 74,721 
800,802 10,882 


Gas sales Rio 
cubic feet phones 
23,991,284 edhe 
23,860,543 

. 23,906,375 
24,686,873 aes 
24,045,431 9,020 
25,242,332 11,379 
26,778,419 11,669 


Motors 


36,221 
51,064 
58,288 
63,539 


92,892 


SAO PAULO TRAMWAY. 


Passengers Light 


consumers 


3,926 
3,983 
4,209 
4,727 
5,343 
6,196 
8,245 
12,148 
16,386 
22,414 


53,732,292 *« 
cen desaletas pretest}. 51,574,145 


“Incand, Are Power HP. 

lamps lamps consumers contracted 
37,096 1,023 245 
44,319 1,251 310 
51,320 1,458 261 
62,321 1,638 428 
74,302 1,688 585 
96,011 1,847 737 
124,004 1,986 1,045 
175,305 2,453 1,271 
2,121 1,321 
whee 1,489 


Berlin, Water & Lake Huron 


. 


SPE INCOME 


OF CPR. IS NOT 
YET EXPLAINED 


Fuller Report Does Not Clear 
Up Decline 
- Indicated. 


NET EARNINGS 38.027, OF GROSS 


Ratio of Working Expenses Showed a 
Material Decline—Profits From 


Munitions in a Special 
Account. 


The thirty-fifth annual report for the 
fiscal year ending June 30th of the Can- 
adian Pacifie Railway Company appeared 
on August 29, and further supplements 
the financial statement that appeared 
earlier in the month by the addition of 
the details of the year’s business. Net 


earnings and workipg. expenses are 
38.02 per cent. and 6 per cent. respec- 
tively of gross earnings as compared with 
33.96 per cent. and 66.04 per cent. for the 
preceding year. 


The special income account, out of 
which an annual dividend of 3 per cent. 
is paid in addition to the 7 per eent. from 
railway accounts, presents the feature 
of greatest interest in view of the de- 


cline since last year noted at the time 
the financial statement appeared. It is 
as follows: 
Balance at June 30th 

Less dividend 1,950,000 .00 
Land sales 151,170.51 
Deposits and loans 976,326.08 
Minn., St. 'P, & 8, S. Marie 159,720.00 
Mineral Range Ry. bonds 50,160.00 
Toronto, Hamilton & Buffalo Ry. 10,237.78 
Montreal & Atlantic Ry 108,136.03 
Berlin, Waterloo & L. Huron Ry. 17,040.00 
St. John Bridge & Ry, Ext. Co.. 6,250.00 
Esquimalt & Nanaimo Ry. ...... 193,280.00 
Dom. Atlantic Ry. Ext. ......... 56,940.00 
Dominion Atlantic Ry. .......... 36,986.67 
Hull Mlectrie Ry. ssc cideccacdictc 60,000.00 
St. John Bridge & Ry. Extension 70,000.00 
Minn., St. P. & S.S. Marie Ry... 890,645.00 
Minn., St. P. & 8. 8. Marie Ry... 445,326.00 
West Kootenay Power & Light Co. 27,500.00 
West Kootenay Power & Light Co. 2,35).00 
Consolidated Min. & Smelt. Co.... 307,487.50 
12,500.00 


Ocean steamships and hotels.... 3,583,292.28 


Coal mine properties 

Extraneous mail earnings 

Pacific coast steamships, telegraph 
BOWS GOD. cevdeccactivsstecve 

Office buildings 


Less: Payments to shareholders, 
Dec. 31, 1915; April 1, 1916, 
and June 30, 1916 


$10,357 009.09 
From this a dividend has been 

declared payable Oct. 1, 1916 .. 1,950,000.00 

The following decreases are noted 
since last year’s report: The disappear- 
ance of the Esquimalt and Nanaimo 
Railway aceount of $125,000, and the St. 
John Bridge and Railway Extension of 
$70,000; a decrease of $15,000 in the 
$75,000 interest of last year from Hull 
Railway stock, and a decrease of $489,- 
770 in the interest on deposits and loans, 
whieh is $976,326 this year, as eom- 
pared to $1,466,096 last year, an aggre- 
gate decrease of $699,770. This was 
largely offset by the increase in the 
Pacifie Coast steamers, commercial tele- 
graph and news department, which 
amounted to $429,137, this account for 
the year totalling $1,923,288, as com- 
pared to $1,494,137 last year, so that the 
net decrease amounts to $270,633. The 
absorption of West Kootenay Power by 
Smelters recently increased the dividend 
on the latter in proportion as they were 
decreased on the former, so that the 
final result remains the same. C. P. R. 
holdings of Smelters stock at the time 
of the report amounted to 143,570 shares 
with a value of $1,320,016.57. As the 
decrease in special income account, as 
shown by the financial statement, 
amounted to over $1,000,000, the larger 
part of this amount still remains unac- 
counted for. Presumably this will be ex- 
plained in the course of the October 
meeting. 

Profits from the manufacture of muni- 
tions at the Angus shops were used as a 
special account to offset drains, due to 
the war, such as contributions to the 
Patriotic Fund, war taxes and other war 
charges removed from regular expenses. 
The sale of agricultural lands during the 
year produced $6,126,108 from 390,715 
acres, or an average of $15.68 per acre. 
Ineluded in this were 8,046 acres of irri- 
gated land at an average sale price of 
$54.67 per acre. 

The earnings from ocean steamships 
and hotels are given as $3,583,292, com- 
pared with $4,370,280. However, in this 
connection the president states that the 
‘frevenue from your steamships is ex- 
elusive of an amount transferred to the 
reserved account to cover the cost of 
replacing ships sold or destroyed, and 
of a sum sufficient to meet any tax on 
excess profits that may ultimately be 
payable,’’ 


September i 2, 1916. 
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NVESTMENTS OF 
THE BANKS ARE 
MORE EXTENDED 


Immediately Available Liquid 
Assets Contracted in 
July. 


BIG INCREASE IN SECURITIES 


Trend of Changes Would Indicate That 
With Improved Conditions More 
Profitable Business is De- 

veloping in Canada. 


In addition to the marked increase in 
savings deposits and curtailment of eur- 


sue of The Financial Post—further 
analysis reveals a number of other 
changes of interest and significance. The 
general effect of the more prosperous 
conditions prevailing is noted in the 


reduction in the first line of reserves 

liquid assets. According to the analysis 
of The Post, the immediately available 
liquid assets include specie, Dominion 
notes, gold reserve, United Kingdom 
bank balances, foreign bank balances, 
government securities and call Joans 
abroad, and the total of these items, as 
between June and July, shows a decline 
of $9,786,000 as compared with an in- 
crease between July, 1915, and July, 
1916, of $131,980,000. Thus it is evident 
that the banks, which during the early 
months of the fiscal year by a general 
policy of retrenchment continued to 
build up their immediately available 
liquid assets, are now, with increased 
deposits and a general improvement in 
conditions, extending their lines of in- 
vestment in more profitable directions. 
In the month of July this was indicated 
by an increase of $19,200,000 in invest- 
ments, secondary securities grouped as 
in ‘‘loans and securities other than 
those of Canadian Governments,’’ and 
in face of the fact that there was a de- 
cline of $7,429,000 in the current loans. 
The most important change was an in- 


. crease of $24,278,000 in public securities, 


$2,274,000 in loans abroad, and an addi- 
tional $5,000,000 advanced to the Gov- 
ernment, while in addition to the decline 
in current loans, there was a reduction 
of municipal loans of $4,387,000. 

A reduction in the amount of call 
loans abroad during the month by $5,- 
635,000, as compared with an increase 
for the year of $59,300,000, in itself may 
be taken as evidence of the relatively 
improved investment field at home. Since 
the outbreak of the war and the cur- 
tailed fingncial requirements in Canada, 
some of the banks have been extending 
their call loans abroad as one method of 
taking care of the enlarged public de- 
posits. The fact that, although deposits 
are still increasing, the loans abroad are 
being reduced indicates better opportuni- 
ties at home. However, this may par- 
ticularly relate to the coming Dominion 
loan. 

The following table shows some of the 
important changes: 


_tuie WINANOIAT, POST OF CANADA 


ness activity. Particularly in the war 
group large profits have been made and, 
under the existing conditions, it is only 
good business to reduce bank obligations 
and build up cash assets. In the same 
connection it is interesting to note that, 
despite the industrial activities of the 
present time, the commercial loans are 
lower than at any period since the out- 
break of the war, and practically $100,- 
000,000 less than shown in the statement 
of August, 1914. Following are ecompara- 
tive figures: 
(000's omitted) 
1914. Call Commercial Total 
$836,574 


REAT BRITAIN’S. 
LARGER SCHEME 
OF MOBILIZATION 


* 


Foreign and Colonial Issues 
Now Embraced With 
American. 


NEW SECURITIES £575,000,000 


But Not All These Held in England— 
Only Small Portion of Avail- 
able Securities Now 
Being Dealt With. 


The enlargement of the British Gov- 


137| ernment war financing scheme for the 


November 
December ..... bee 


1916. 
January 
February 
March 770,139 
TT7, 764 
763,196 
747,470 
740,040 
The large increase of almost $22,000,- 
000 in the savings deposits is the strong 
feature of the report, and indicates that 
the general publie is continuing the 
policy of putting at least a large portion 
of their assets where it will be readily 
available. This is a particularly good 
feature in view of the coming Dominion 
loan. There is also a fair increase in 
demand deposits, which likewise indi- 
cates a healthy condition. ~ As will be 
seen from the accompanying table, no- 
tice deposits have increased about $130,- 
000,000, and demand deposits about $90,- 
000,000 since the outbreak of the war in 


August, 1914, 
(000's omitted) 


1914, Demand Total 
August $659, $ 998,383 
September 1,006,685 
October 1,008,538 
November 1,016,879 
December 1,012,739 

1915, 

January 996,877 
February 671,988 1,002,503 
March 1,016,390 


April 686,075 1,033,401" 


ay 1,089,237 
June 683,761 1,032,812 
July 340,950 1,032,681 
August 1,026,602 
September 1,052,654 
October 1,093,378 
November 1,120,954 
December 1,144,680 


1916. 
. 1,101,267 


January 
February 1,118,068 


March 1,127,334 
April 1,150,421 
May 1,117,365 
June . 1,195,715 
July 5 1,221,322 


BEHIND BRITISH LOAN. 
Over 500 Issues of American Stocks and 
Bonds. 

J. P. Morgan & Co., syndicate man- 
agers of the $250,000,000 two-year 5 per 
cent. British Government collateral loan, 
have made public a list of over 500 
stocks and bonds of American railroad 
and industrial corporations that have 
been pledged as security for the loan. 

The list, whieh is subject to -verifica- 
tion, is Group 1 of three classes of se- 
eurities, each aggregating $100,000,000 
in value, which is to be deposited with 
the Farmers’ Loan & Trust Company as 
security for the loan. ~ 

Group 2 will be composed largely of 
long term bonds (nine years.and over) 
of the Government of the Dominion of 


ASSETS, 
Immediately Available Liquid Resources. ‘ 


July, 1916, 


Change in July, Change in 


June, 1016. month. 1015, year. 


Specie $ 65,694,805 $ 66,020,085 — $ 325,280 $ 62,434,462 + $ 3,260,343 


140,574,483 
19,010,000 


Dominion notes 
Gold reserve 

United Kingdom banks 20,407,848 
Foreign banks 73,768,068 
Government securities. « 21,375,086 
Call loans abroad....... 177,121,733 


142,638,972 — 2,064,389 
17,710,000 + 1,300,000 
20,977,095 — 479,852 
76,384,504 — 1,621,526 
22,334,001 — 959,815 
182,757,015 — 5,635,282 


129,793,677 + 10,780,806 
6,350,000 + 12,660,000 
20,990,636 — 492,798 
37,000,076 + 36,753,902 
11,657,713 + 9,917,373 

117,821,174 + 50,300,550 


$ 518,087,018 $ 527,823,162 — $ 9,786,144 $ 396,056,738 + $131,990,280 
Loans and Securities Other Than Those of Canadian Governments. 


Puble seicurities 
Railway securities .... 
Canadian call 

Current loans 

Loans abroad ......5++ 
Government loans ..... 
Provincial loans 
Municipal loans 


87,335,€48 
740,040,741 
62,356,250 
5,000,000 


949 


46,773,032 — 4,387,986 


$ 148916278 $ 124,637,308 + $24,278,970 $ 31,510,363 + $117,405,915 
68,600,064 69,443, a ; 

86,776,474 + 579,174 

747,470,545 — 7,429,805 

60,081,564 + 2,274,695 


834,885 76,542,569 — 7,923,505 
71,168,233 + 16,187,415 
758,349,517 — 18,308,776 
41,784,623 + 20,571,026 
10,000,000 — 5,000,000 
4,076,579 — 2,996,814 
44,029,446 oe 1,644,350 


+ 5,000,000 
-- 279,380 


$1,155, 742,851 $1,136,542,01T + $10,200,834 $1,(37,461,340 + $118,281,511 


167,486,720 


171,982,642 — 4,495,902 


136,352,201 + 32,164,519 


$1,811,206,589 $1,896,347,S21 + $ 4,916,768 $1,558,870,279 + $282,306,310 


The further contraction of current 
loans has been accompanied by a con- 
tinuation of the small increase in call 
loans which has been noticeable for some 
months. The deeline in the former has 
extended over the past three months, the 
high total of April of $777,764,000 be- 
ing reduced in July to $740,040,000. This 
may be taken as evidence of the fact 
that Canadian industrial and other busi- 


_ Ress concerns are financing themselves 


on their own funds rather than that 
there has been any contraction in busi- 


Canada, with about 10 per cent. in value 
of Canadian Pacifie bonds and stock. 
These relative amounts will be varied 
somewhat at a later date. 

Group 3 will be composed of bonds of 
the Governments of Argentina, Chile, 
Norway, Sweden, Switzerland, Denmark 
and Holland. Pending the arrival of ail 
the securities coming within this group 
the dmount necessary to bring Group 3 
up to $100,000,000 will be temporarily 
made up of American securities or partly 
of sueh seeurities and partly of cash. 


mobilization of securities so as to take 
in foreign and colonial issues as well as 
American, with the object of regulating 
exchange, is of great importance. The 
new plan embraces a large variety of: 
securities which had not hitherto been 
included in the list issued by the Dollar 
Securities Committee such as South 
American, Continental and Japanese 
government bonds and Argentine and 
Canadian railway issues. The aggregate 
value of these securities, which holders 
are now invited to lend to the Treasury, 
is approximately £575,000,000 sterling, 
but their market value is necessarily 
considerably less, most of the stocks in- 
eluded being quoted at a more or less 
heavy discount. Moreover, it is pointed 
out by the London Financier, there is 
no reason to suppose that the whole of 
the mobilized securities was held by in- 
vestors in England. In some instances 
as for example in a case of Swiss Gov- 
ernment Central Railways 314% per cent. 
bonds only a small proportion of the 
amount outstanding was held in Great 
Britain. However, if the response to 
the Treasury’s invitation is as sub- 
stantial as expected, the government will 
be placed in possession of securities 
which should form the basis of big loans 
in the United States or in such other 
countries as is being desirable to the 
established British government credit. 
The Financier ‘also points out that in 
any case only a small portion of the 
grand total of securities available for 
such operations is now being dealt with 
and if the government decides. it can 
easily extend the list and secure control 
of as many more hundreds of millions 
worth of securities as considered neces- 
sary for its needs and purposes, and 
continues: 


‘It should be made clear that the 


Government’s offer is an offer to borrow- 


the securities only, and not to buy them. 
The Treasury, however, réserves the 
right to sell the deposited securities 
should it find it necessary to do so, and 
in that event undertakes to reimburse 
the depositors at the end of the period 
of the deposit. The deposit is for a 
period to expire five years after March 
31st next, subject to tife right of. the 
Treasury to return the securities to 
holders at any time on or after Marcli 
31st, 1919, on giving fhree months’ 
notice. Thus the maximum period of 
deposit is five and a-half years and the 
minimum period two and a-half years. 
During the currency of the loan deposi- 
tors will receive all the dividends or in- 
terest due to them as they accrue, plus 
a bonus of 1% per cent. per annum on 
the face value of the security. The 
terms offered to holders of securities 
whose holdings have been disposed of by 
the Treasury are much more generous 
than those offered in similar circum- 
stances to the depositors of dollar secur- 
ities. The latter, it may be: recalled, 
were to receive payment calculated at 
the New York: closing quotation of the 
day notification of sale was given, to- 
gether with an addition of 2% per cent. 
on the value. The effeet of this arrange- 
ment was that holders had to run the 
risk of having to sell their securities at 
depreciated prices, for which the 
proffered bonus of 244 per cent would 
afford only. most inadequate compensa- 
tion. 


Working of New Scheme. 


‘Under the new scheme, however, to 
which holders of American dollar secur- 
ities already deposited may transfer 
their deposit by giving notice not later 
than a month hence of their desire to 
do so, depositors are to receive at the 
end of the deposit period either (1) 
‘‘securities of the same description and 
to the same nominal amount as those 
originally deposited.’’ or (2) ‘‘the de- 
posit value of the securities, with an ad- 
dition, of 5 per cent. on that value.”’ 
‘‘Deposit value,’’ it should be explained, 

é Continued on page 8& 
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THE CANADIANBANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST - : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ° + 7 General Manager 
H. V. F. JONES - ° . Ass’t General Manager | 


The Bank has branches in every part of the Dominion _ 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
reson the transaction of every kind of banking 
usiness, 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. Ww. 0. MATTHEWS 
President . Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and rerhittances from Canada. 


THE HOME BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE. 


Notice is hereby given that a Dividend at the rate of five per cent. (5) 
per annum upon the paid-up Capital Stock of this Bank has been declared 
for the three months ending the 3lst August, 1916, and that the same will 
be payable at the Head Office and Branches on and after Friday, the 1st 
of September, 1916. The Transfer Books will be closed from the 17th of 
August to the 3lst of August, 1916, both days inclusive. 

By order of the Board, 
JAMES MASON, General Manager. 
Toronto, July 19th, 1916. 


UNION BANK OF CANADA} 


Established 1865 
HEAD OFFICE _ - 


Paid-Up Capital 
Reserve ..: 
Total Assets ........ .se05 escccevesees OVEF 90,000,000 


John Galt ...... ... red . President” 


G. H. Balfour General Manager 
H. B. Shaw .... Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
‘deseription of banking business. | 

ee Cheques and Letters of Credit issued payable all over the 
world.. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Foreign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weyburn Secunty Bank 


HEAD OFFICE, ~ WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 

DIRECTORS:—Alex. Sim Pres., Minneapolis, Minn. Jos. 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Prask Mater, 
W Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Beck, Chas. A. Johnson, Weyburn, Sask. H. “. Powell, Gen. Mgr, — 
Weyburn, Sask. 
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OF SECURITIES--Divi 


States an Unsettling Factor— 


giuinvestment Business Fair 


‘ a ee 


ANADIAN stock markets accepted some very bullish news. ina: very calm 


ertrre 


spirit, refusing to reflect the news in any increased activity. The declaration 
of dividends on Cement common and on Iron preferred should be regarded 
as very bullish arguments on munition stocks generally. These companies are in 
a position to distribute séme of the profits from shells and other companies no 
doubt are approaching the same condition. As the prospect of dividends improves 


the market for munition shares should 


be accelerated: However, the railway 


situation in the United States is an unsettling factor in Canada, as Canadian 
industrials would be affected almost as much as American companies by:a strike. 
Yet it looks liké a time to buy stocks. When the railroad situation is cleared up. 
as it is sure to be in a very few weeks, the markets both in Canada and the States 
should enjoy a fair all-round advance, In Canada munition shares are likely to 
lead an advance in anticipation of another six months of high pressure ‘prodac- 
tion. An effort will shortly be made to discount annual reports. » Investment’ busi- 
ness continues.in fair volume, bank shares and industrial bonds eoming in for some 
attention. Certain industrial companies are reported to be buying their’own bonds 


back in the open market which process 


| BRAZILIAN TRACTION. 
Earnings Continue to Show Marked Im- 
provement. 


The continued improvement of the 
company’s earnings as indicated by the 
July returns was probably a more im- 
portant factor’ in the recent strength of 
the stock than- was the annual state- 
ment. However, the latter made it clear 
that the present exchange situation was © 
altogether=responsible for the fact that 
materiatty increased profits had not been 
shown for the year. Following the pub-. 
licatjd@ sof the annual. report there has‘ 
been some further talk in security circles 
of further readjustment of the com-— 
pany’s affairs, notwithstanding the fact 
that general opinion views the situation 
in a sympathetic manner on the basis of © 
the prospect of increased business pros-— 
perity in Brazil as well as a readjust- | 
ment of exchange after the end of the ; 
war. it will be recalled that the con-j} 
struction work of the subsidiary, Sao 
Paulo Electric, was made possible by the ' 
marketing of the parent company’s $10,- 


000,000 preference stock—the only finan- 
eing that the merger has so far under- 


taken. A sale of the Sao Paulo bonds ; 
or the acceptance of the subsidiary’s , 


issue by. Brazil as an investment account 
are, mentioned as possibilities for future 


financing. Recent quotations have been 
57 to 61, as compared with a high of 101 
in 1913. . 


B. C. ELECTRIC. 
An Increase of $36,358 in Net. Earnings 
Shown in the Month of July. 


For the month of July the British ; 
Columbia Electric Railway Company; 
showéd gross earnings of $538,293 as 
compared* with $510,723 for the same 
month..in 1915, the increase being $27,- 
570; working expenses showed a de- 
ereas#of $8,788, the figures for July 
this .year being $475,093 as against 
$483,881elast year; net earnings amount- 
ed to $63,200 and, as compared with 
$26,842:for tlie corresponding month in 
1915, showed an increase of $36,358, 


BRITISH CANADIAN LUMBER. 
Reorgailization Will Be Deferred Until 
' After the End of the War. 


In view of the fact that the receiver’s 
certificates upon which the affairs of the 
British Canadian Lumber corporation 
has been financed for some time are due 
about 1st of December, holders thereof 
will be interested to’ know that it is not 
proposed to attempt any scheme of re- 
organization at that time.. The com- 
pany’s financial position has been sonie- 
what improved by the fact that the Bri- 
tish Columbia government has decided 
not...to collect timber fees until.. six 
months after the war. It is proposed to 
call up the balance of 40 per cent, on 
outstanding ‘subseriptions and to carry 


‘the concern ‘along until the end of the 


war or until there is some such improve- 
ment in conditions as would assure the 
profitable opération of the company’s 
plants. A fuller outline of the com- 
pany’s plans will be found in another 
column. 


CANADA STEAMSHIPS. 
New Voting Trust to Ensure Mainten- 
ance of Present Management. 


‘A new voting trust has been formed 
in the Canada Steamships company to 
maintain the present management be- 
yond date of the original arrange- 
ment ich was to have expired in 
19iRe $Rive to fen years is mentioned 

‘ ct 


mary measure to obviate the 


posSiBilitx. of the.voting, trust certifi. 


‘ i as robable life of the new ar- 
é “range . It is thought that this is a 


~~ eates falling into the hands of indivi- 


| ‘effected. 


stimulates the demand generally: 


duals who might refuse to continue the 
present arrangement or of present hol- 
ders seeking to change the control. The 
arrangement included--an ‘understand- 
ing on the part of holders:of the certi- 
fieates and the eommon;steck to allow 
the new arrangement te go into: effeet 
when the present one expires;. Serip 
will be issued against certificates and 
stock entering the new trust. Most of 
the old certificates will be tugned. in 
under the new arrangement and the new 
ones will be listed on the exchanges. 


CANADIAN CAR & FOUNDRY. 


$380,000 Steel Foundries Notes Retired 
and More.to Follow. .... .. 


The Canadian Car and Foundry Com: | 


pany announces that. $380,000 -of the 
$1,000,000 issue of one year debenture 


_ notes of a year ago have been retired, 


and that $120,000 more will be taken 
eare of by September. 30. Arrangements 
for the $500,000 balance are not yet com- 


plete, but if not met at the maturity. 
date in October a renewal will. .be 


aT 


| CANADIAN CONNECTICUT COTTON. 


3,000,000-Ib. Capacity Plant Operating 
in Six Months at Sherbrooke. _—_. 

The Canadian Connecticut. Cotton 
Company announces that construction is. 
well under way at, Sherbrooke, Quebec, ; 
of its new plant, which will have a 3,-. 
000,000-Ib. capacity. Construetion. will. 
have been ‘completed in four months’ 
time, although another two. months will, 
be required before the plant will be in’ 
operation. The advisability of building’ 
the, new addition in ‘New Toronto for 
the purpose of better, supplying the On- 
tario market had been considered, but 
was eventually superseded by thé Sher- 
brooke plan, which permitted a bette 
concentration of operations. tee 
CANADIAN NORTHERN RAILWAY. 
$224,000 Gain in Net Earnings and Gain 

in Gross Almost Equals Total 
of Last Year. 


Recent figures further establish. the 
fact of the rapid recovery of the Can- 
adian Northern Railway from the posi- 
tion it so recently occupied as a profit 
earner. The gain in net earnings for 
July was $224,000, and the increase in 
gross is just short of $100,000 under the 
total gross earnings for July, 1915. 
There was a substantial growth in oper- 
ating expenses, but the total costs fell 
$711,000 below the gross. Figures ‘for 
the month are as follow: Desde § 

1916. 1915. Ine” 
$3,834,200. $1,957,700 $1,826,500" 
2,636,800 1,475,300 1,161,500. 
1,197,400 486,400 711,000 

An amount, slightly in excess of $1,- 
800,000, being the proceeds of a new 
loan on Canadian Northern Terminals 
securities, has been deposited to the 
eredit of the Canadian Northern Rail- 
way at New York. Sir. William Mac- 
kenzie, now on his way to London, made 
the loan during a two day’s stay in New 
York. The security was the same class 
of terminal bonds as has been used for 
previous financing since the war began, 
and it is said-that the company borrowed 
up to 75 per cent. of the par value,, pay- 
ing with commission over 6 per cent. 
The expenditure of this new capital, it_ 
is said, will give the Canadian Northern 
a through trunk line 
Vancouver. 


CANADiAN PACHFIC: ;. 

July Earnings Were Best: Recorded: ° 
Since 1912. 8 06390 
Canadian Pacific net earnings for July 
show an increase. of $1,216, 668° or: 434 
per: cent. over last year: Gross @: nit 
increased $4,352,064 and operating ex- 
penses $3,135,376 for the same period: 
Comparative figures are as follows for 
the first month of the éompany’s-fisédt 


"| $5,094,072.35. 


G : a a 
$7,895, ex- 


47. in 1915, . Operating 
mig 916, $8,230,348.66; in 1915, 


| Earnings for the-weex ending Aug. 21 
‘were $2,860,000; comparing with $1,956,- 
‘(00 for the--corresponding périod of: a 
‘year ago, and .showihg‘an. increase of 
:$904000 over that. period. 

The highest previous - earnings «for 
any .one- July: were. teached in 1912 
when the gross amounted to $12,052,399 
‘or $195,041 less than the current 
figures,::which again have ‘only been 
exceeded since January of this year in 
‘the, month of: May. The fact that with 
‘a. gain in’ gross earnings of 43.4 per 
,cent..the'net shows a slight deerease as 
secompared with July 1912 ‘and 1913 is 
‘taken to indieate that appropriations 


.|for- various improvements have been more 


Jiberal than-was déemed advisable dur- 
ing the late period of stringeney. Tt is 
-pointed out that for two years past there 
.was’noticeable a sympathetic reflection 
ot reduced gréss earnings in the amount 
‘expended for ‘upkeep and operation 
‘which’ in turn'‘resulted in an actual in- 
‘eréase in the net. Since June. of this 
year an ‘opposite tendency, is noted and 
in view of the large increase in gross 
‘earnings this is taken to indicate tna 
‘the company has again reverted to 2 
normal or perhaps increased expenditure 
in this respect. The July increase com- 
‘pares to one in June of $1,011,602 and 
for the fiseal year just ended of $15,- 


651,293. 
1, <aress...; -Change. 
$ 8,588,826 +$2,479,790 
‘8,795,880 + 2,060,151 
-10,380,981 +. 2,527,922 
10,881,306 +. 3,425,446 
12,472,167 + 5,210,671 
11,892,609 + 4,380,575 
12,247,440 + 4,352,064 
; 4, >, Net Change. 
bs Chogbes $ 2,000,408 +$ 960,174 
2,204,842 + 315,328 
3,421,330 + 448,315 
3,733,735. + 1,045,980 
4,372,282 + 1,929,280 
ve ede 8,689,035 4° 1,011,602 
4,017,091 + 1,216,685 


In ‘eonneetion: withthe threatened 
strike it is pointed out that the C.P.R’s. 
labor agreemént for thé period of the 
‘war -will insure some’ measure of pro: 
tection against any direct action here, 
It.is thought -that. the stock» will: likely 
be segregated ‘in the, New, York list frem 
‘the -rails .that.- will,. be -more seriously 
affected in the event, ofa strike. The 
most. serious: immediate..effect.. here of 
a strike-on the American lines is expect- 
ed.to occur.in the upsetting of traffic 
arrangements with American lines which 
‘will only partially be able to handle 
freight either: way.) Interrial Canadian 
traffie..-will- be~.uninterrupted except 
where it is dependent apon these con- 


‘| ditions, . Equally. important will be tie 


ultimate effeet of the final results in tie 
States. President Chamberlain of the 
Grand Trunk refers to the s}¥mpatheti: 
ccileetion of.,American views that may 
Jater oecur’ in: Canadian railroad: labor 
cireles.. At presént all.indieations point 
to. an eight hour,Jaw in the’States. In 
that. event a similar agitation here ap- 
pears inevitable. One thousand farms 
are being fenced and partly prepared for 
settlers in accordance with the sugges- 
tion of Baron Shaughnessy that idle land 
be utilized in this manner for the benefit 
of: returned ‘soldiers. In this ednnection 
it is stated that the C.P.R. officials are 
figuring on a basis. of a 400,000,000 
bushel grain crop’of all kinds, A heavy 
business in last-year’s crop continues to 
be done and 200 cars per day are re- 
ported out of Alberta alone. The ex- 
tensive planting of saplings is reported 
by the company as a precautionary 
measure against sand and show on vari- 
ous parts of the lime, _ 

The €.P.R. has ordered ten thousand 
new box ears, has a large number of re- 
frigerator cars, several steel mail ears, 
while at the same time it is keeping up 
its rail equipment by giving considerable 
orders to the Lake: Superior Company. 
Thirty, years ago the company had about 
50 locomotives. To-day it has 3,000; it 
also has 100,000 freight cars, 2,500 first 
and second-class pagsenger cars, to which 
number it is always. making additions, 


) from Quebec to’ The annual. report of the preident 


Baron. Shaughnessy. as embraced in the 
hlet. says, in part:. 

{You will; be. asked. to -give your approval 
to- ap. agreement between the New York .Cen- 
traf, Michigan: Central and Canada Southern 
Railway’ Compatiies: and your company, and 
‘the Toronto,. Hamilton & Buffalo Railway. 
Company, ,which,-in addition to. providing for 
the interchange of ‘traffic pussing over the 
latte? ‘company’s lines; prévides for the issu- 
ance-by the -Torento, -Hamilton & Buffalo 
Railway Company of first mortgage congoli- 
dated bonds not exceeding in amount $10,000,- 
000, bearing interest at a rate not in excess 
of 5 per cent. per annum, to be isstied -only- 
with the consent of the other companies, par- 
ties to the agreement, and to be uncondi- 


tionaily guaranteed as to principal and inter- i 


est by these companies jointly and severally. 
The Steamship . 


. Services. 

“In consequence of the extraordinary con- 
ditions. created. by the..present war, | your 
directors considered it advisable to postpone 
the effective date of the agreement entered 
into between your company and the Allan 
Line Steamship Company and the Canadian 
Pacific Ocean Services, Limited, authorized by 
resolution passed at the Jast -antheual meeting, 
for the acquisition by the-last named com- 
pany of the capital stock of the Allan Line 
now held. by your company andéof ‘the ves- 
sels of xour company named in the resolution. 
Your directors have, however, thought it’ de- 
sirable to enter into an agréement with the 
Canadian Pucific Ocean Services, Limited, ut- 
der which the vessels of both fleets are oper- 
ated by that company as managers and agents. 
In view of possible changes in the conditions 
pertaining to ocean-traffic, your directors con- 
sider that it may be advisable, in your ecom- 
pany’s interests, that in giving effect to the 
proposals previously approved a .somewhat 
different plan should be adopted, and a reso- 
lution. will be: submitted granting authority 
to. your directors to carry out the transaction 


: September 2, 1916. 


with the Ocean Services or some other com- 
pany created for that purpose, of whfch’com- 
pany your company will have full ownership 
and control in such manner and on such terms 
as. seem to them proper. 

“The revenue from your steamships given 


in the statement of special income, is exciu- 
sive of an amount traiisferred to thé reserve 


SEPTEMBER IN ALGONQUIN PARK. 


One of the most beautiful months in 
the year is September in Algonquin 


Park. It is situated 205 miles north of 


Toronto and, 285 miles west of Montreal. 


- 2,000 feet above sea level, and being the 
‘highest point in the province of Ontario 


the air is pure and bracing. Good hotel 
accommodation at the Highland Inn. 
Write Miss Jean Lindsay, Manager of 
the Highland Inn, for illustrated booklet, 
and all information as to reservations. 


Brazilian Traction, Light & Power Co.,Ltd. 
REPORT. OF TERS PREORE ot 0 


The Rio Janeiro Tramway, Light and Power Company, Limited, The Sao Paulo Tramway, 
Light and Power Company, Limited, and Sao Paule Electric Company, Limited. 


To the Board of Directors, of the Brazilian Traction, Light and Power Company, Ltd. 


Gentlemen: 


As President of The Rio de Janiero Tramway, Light and Power Company, Limited, 
The Sao Paulo Tramway, Light and Power Company, Limited, and the Sao Paulo Biectric 
Company, Limited, I beg to submit the following report of the operation and condition of 
the business of the Companies for the year 1915, For convénience these ‘are referred to in 


three divisions: ; 


The principal features are given herewith ! 


1.— Rie De Janeiro Division. © 


, 


The operations for the year show satisfactory results, having regard to the abnormal 
conditions prevailing. The gross:eartings in Brazilian carrency exceeded those of the pre- 
vious year by 2,923,000 milreis, there being substantial incteases in all departments except 
the Tramways, the earnings of which were slightly below those of 19M. ‘The increase in 
total net earnings in Brazil was 1,916,000 milreis: 

Apart from exchange, the Board should have every reason to be satisfied with the re- 


sults obtained. 


The small decrease in the Tramway earnings is practically confined to the 


first three months of the year, after which the-earnings compared favorably with the re- 


ceipts of 1914, 
a satisfactory improvement. 


nd there are indications that the receipts for the current year will show 


Notwithstanding the greatly increased cost of material, ocean freights and other charges, 
the ratio of operating expenses wus reduced to slightly below that of the previous year, as 
a result of rigid economies introduced on the breaking out of the War. 


It is anticipated that the earnings for the! current year in Brazilian eurrency will show 


a considerable increase over those of 1915, as 
increases in all departments. i 
While construction work was confined to 


during the first four months there have been 


what was necessary for the purpose of com- 


plying with the Companies’ concessions and to take care of the natural growth of the 
‘business, the properties have been maintained: in a high state of efficiency. 


Tramways. 


The only new work carried out was the ¢onstruction of about 200 yards of additional 
track. A considerable amount of work was done in substitution of T-rails.by girder rails, 


relocating of track, etc., to conform with work done by the city authorities. 
Eleven new 12-bench electric cars were completed ard put 


slightly exceeds 10 track-miles. 


The work done 


into service, and considerable progress was made on the construction of thirty 10-bench 


trailer cars, 


The following statement gives. comparative statistics: of the system for the last three 


years :— 


Miles Track—£lectrie 
Miles run, all cars 
Passengers carried i. .-...- * 


Electric: Light.and Power, :-. ~ 


At the end of the year there was connected to the system 93,902 H.P. in ‘instors, an in- 
H.P. ‘over that recorded for thee preciens year. 


crease of 19,171 
connected during 1014, after the inspection on 


1914. 1915, 
236.68 287.02 
24,815,078 24,400,259 


983,643... IRIE. Bc WABIORIR 


. 


Part of this, however, was 
ich the figures for that year were“ based. 


There was a large increase in private lighting, 6,203 new customers being added, the 
number, of incardescent lamps (on the basis of 50 watts, or 16 c.p.) being increased from 
760,038 at the end of 1914 to 800,802 at the end of the year 1915. 


Many applicetions for light have been received from Maxamboma Campo Grande, Santa 
Cruz and other distant, suburbs not heretofore served, and as the system has already been 
extended to those districts a considerable increase may be looked for during the current 


year. 


There was little change in the Public Lighttng—only 23 arc lamps being added, making 


a total of 8,758 at the end of the year. 


The following statistics show the progress ef this seryicé: 


Are Lamps—Public 
a —Private 
H. P. Motors installed 


8,750 
2,122 


MD scncctese : 63,5: ) 93,892 


Estimated 16 c.p. Incandescent: Lamp installation—Private BR 800,802 
Incandescent Lamp Installation—Public ..... SMe se oe dsonee % : 92% 


Incandescent Lamp Installation at Maxambombe 


Consumers—Light 
> —Power 


40,366 
2,208 


2,105 


*_ The output of the’Power Station at ‘Lages' Was increased by 6.8 per cent. over 1914, the 
maximum hourly output. being 36,000, kilowatts. 

The drought of 1914, which exceeded all ‘récords up to that time, was surpassed by that 
of 1915, when the total rainfall recorded was only 35.4 inches at Lages, as against 45 inches 
in 1914, and an average of nearly 65 inches during the previous eight years. Notwithstanding 
these conditions and the increased lead; there was at all times sufficient water for the opera- 
tion of the hydraulic installations .and it wan not necessary to make use of the Reserve 


Steam Plant. 


On the 19th March last, the Resérvoir,- which bas an available capacity of about 200,000,- 
000 cubic metres, was full, and.at the date of this Report (13th May) water .was still flowing 
over the spillway, whereas on the corresponding day of last year it contained only 135,000,- 


000 cubic metres. ‘ 


It is evident, therefore, that the calculations made when the hydro-electric plant was 


designed, were based on safe and conservative 


,estimates. 


The ¢oncrete lining of Tunnel No.2 at Lages has been completed. 
The total gross income of the Rio de Janeiro division (not including Cempanhia Tele- 
phonica do Estado and Companhia Bragantina) for the last four years is given in Brazilian 


curency as follows: 


1912. 
Milreis 


Tramway ... ... 
Light and power 
Telephone . ... ... 


Il.—Sao Paulo Division. 


Susy 


1913, 
Milreis 
25,530,923 
13,842,633 
2,248,304 
8,296,014 


49,917,864 


1914, 
Milreia 
24,850,432 
14,752,552 
2,597,679 

8,423,636. 


50,624,209 


1915. 
Milreis 
24,608,003 
16,684,680 
2,771,143 
9,484,108 


53,547,934 


During the early part of the ydar‘thecearnings were maintained at about the level reach- 
ed during the latter part of 1914, but later there was a marked improvement which continued 
throughout thé year, especially in the ‘Light and Power Departments, which showed an 
increase in their net earnings of 9.6 per cent. over the previous year. There was a slight de- 


crease in Tramway earnings. 


The total increase in gross and net earnings in Brazilian cur- 


rency was 452,000 milreis and 49,000 milrets- respectively. 
There are indications that there will be a considerable increase in earnings for the cur- 


rent year, especially in the Tramways; which, 
of the corresponding period ef last year. 


during the first three months, exceeded those 


At the end of the year there was connected to the system 38,806 H.P. in motors—an in- 


crease of 8,656 H.P. over the previous year. 


There was also a large increase in lighting, 6,028 new customers being added. 

There was little change in the:puhblic lighting, but arrangements have recently been con- 
cluded with the government for considerable additions to this service. ° 

The total gross income of this division for the past four years is given in Brazilian cur- 


rency as follows: 


1912. 
Milreis 
9,475,373 


Tramways ... 
Light and Power 


*’ 0 


14,081,468 


Hl.—Sao Paulo Electric Division. 


1913. 
Milreis Milreis 
11,019,564 10,381,026 
5,080,404 5,848,768 


16,708,908 16,228,794 


1914. 1916. 
Milreis 
10,030,010 


16,682,063 


. The Sao Paulo Electric Company, Limited, supplies power to The Sao Paulo Tramway. 
Light and Power Company, Limited, tinder contract with thaterompany,, and also supplies 
electric light and power in the City of Sorecaba, which is 53 miles distant from the City of 
Sao Paulo, and. to the neighboring towns of Sao Roque and Mayrink, 

The Power Station, which is distant 25 milés from the Barnahyba Power House of the 
Sac Paulo Tramway, Light and Power Company, Limited, with which it is connected by a 


transmission line, has.a present capacit 
installation .of two: additional units ‘te 50,000 
The Storage Reservoir, which has a capaci 


of 30,000 killowatts, which can be increased by the 


ilewatts. .. 
of 206,000,000. cubi¢ metres, is now full, under 
eet. 


which conditions it supplies. water to the Power-House at a head of 1,000 f 
The gross income of this division for the past four years is-given in Brazilian currency 


as follows: 
1912, i 1913 
Milries. Milreis. 
842,878 5,285,644 


1914. 
. Milreis. 


In conclusion, I: would state that the, enterprises, as a whole, are well maintained, and I 


, look forward with confidence to a steady and 


‘ 
e 


profitable growth in the business. 
“' ©. ALEXANDER MACKDPNZIE, 


wee 


82. 


. ant ‘tax on excess p 
 —ultimiately payable.” 
x +e & ; s ¢ 


CANADA © 
That Divide 
Borrowing Pd 


By declaring a 3 per ¢ 
the © common shares, 
Canada Cement Compa 
strong element of unce 
erept into all discussion 
ity in the last few we 
statement was issued, a 
sident has referred to 
basis of the stock, an 
rife regarding the relati 
dend to future probabi 
nature. In quarters ¢ 
with the situation, it is 
though official. opinion i 
timistie as to the cont 
rate of dividend, the vie 
it would be unwise to s 
mal manner. Conditions 
vorable,. are -yet uncert 
force consideration of th 
failure to duplicate this 
months. Hehée it is th 
permit the present opt 
tainty to continue in pre 
ing definite forecasts o 
events might prevent a r 
though this reasoning is 
the company’s relations tc 
general, it is argued that 
in the first place to win t 
the banking interests. 
of a future dividend at th 
ferred when due, would 
ably on the company’s 
ity. But if no promise 
absence of a dividen 
now could in no sense be 
a failure. On the other h 
fact that a 3 per cent. 
been paid automatically | 
in the 6 per cent. elass by 
sent without in any way 
the management. An inte 
is that on the strength of 
disbursed, the borrowing 
creased by $500,000, w 
available for internal co 
epment in place of the s 
of the dividend. Hence, 
advanced that the divide 
was declared purely as a 
ver strategy to induce fina 
that would otherwise be wi 


Theory 


Write for quotations, 
pamphlet, “Rubber 


CLAYTON RIDGE é 
Dept. F13, Royal Bank Build 
Rubber Share Brokers 


THE LONG CHEMICAL 
LIMITED. ‘ 


pu Notice is hereby gi 
the First Part of chapter 79 
Statutes of Canada, 1906, known 
paniés Act;” letters patent ha 
under the Seal of the Serreta 
Canada, bearing date the 18th 
1916, incorporating Lester M 
and William Archibald MecFar 
at-law; Sophia “Putty, bookke 
Lester Kelly and Rachel Fent 
ers, all of the City of Toronto, 
. of Ontario, for the following p 
(a) To carry on the busines 
druggists, drys@iters, ofl and 
porters and manufacturers of 
or agerts for chemical, pharma 
cinal, industrial and other pr 
articles, compounds, cements, o 
ments and varnishes, drugs, 
and color grinders, and makers 
in proprietary articles of al! 
electrical, chemical, photograp 
and scientific apparatus and mea 
the purposes of such business 
otherwise acquire and work 4 
interests in any patents, brevéd 
Heenses, concessions and the 
acquire and carry on any busi 
taking calculated directly or 
benefit the company’s business 
such terms as it may deem 
nequire and hold shares in any 
(b) To sell or dispose of or 
with the undertaking, propert 
the ¢ompany or any part o 
from time te time, for such ¢ 
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for shares, debentures or se 
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or companies for taking over 
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for any other purpose calculate 
company; (c) To do all such 
are incidental or conducive to 
of the above objects. The op 
company ta hé earried on 
Dominion of ‘Canada and el 
name of “The Long Chemica! 
ited.” with a capital stock © 
dollars, divided into 500 sha 
dred dollars each, and the chi 
ness of the said company to b¢ 
Toronto, in the Province of 0 
Dated at the office of the Seq 
of Canada, this 23rd day of A 
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CANADA CEMENT. 


Theory That Dividend » Strengthens 
Borrowing Position. ieee 


by declaring a 3 per cent. dividend on 
the common shares, directors of the 
Canada Cement Company dispelled a 
strong element of uncertainty that had 
erept into all discussions of this secur- 
ity in the last few weeks. No formal 
statement was issued, although the pre- 
sident has referred to the 6 per cent. 
basis of the stock, and speculation: is 
rife regarding the relation gf this divi- 
dend to future probabilities of a like 
nature. In quarters closely in touch 
with the situation, it is stated that, al- 
though official opinion is extremely op- 
timistie as to the continuance of this 
rate of dividend, the view is taken that 
it would be unwise to say so in a for- 
mal manner. Conditions, although fa- 
vorable, are yet uneertain--enough to 
foree consideration of the possibility of 
failure to dup)ieate this dividend in six 
months. Henée it is thought better to 
permit the . present optimistic uncer- 
tainty to continue in preference to mak- 
ing definite forecasts of which later 
events might ‘prevent a realization. Al- 
though this‘ reasoning is applicable to 
the company’s relations to the public in 
general, it is argued that it was evolved 
in the first place to win the support of 
the banking interests. The intimation 
of a future dividend at this time, if de- 
ferred when due, wonld react unfavor- 
ebly on the company’s borrowing abil- 
ity. ._But if no promises are made the 
absence of a dividend six months from 
now could in no sense be construed as 
a failure. On the other hand, the mere 
fact that a 3 per cent. dividend has 
been paid automatically puts the stock 
in the 6 per cent. ¢!ass by common ¢on- 
sent without in any way compromising 
the management. An interesting theory 
is that on the strength of the $270,000 
disbursed, the borrowing capacity is in- 
ereased bv $500.000, which becomes 
available for internal company devel- 
opment in place of the smaller amount 
of the dividend. Hence, the opinion is 
advanced that the dividend in question 
was declared purely as a matter of ele- 
ver strategy to induce financial support 
that would otherwise be withheld. ‘The 


egy. 


condition of the eompasiy, an is! 
though it is, is: declared to be incompat- 
ible with the existing rate. It is thought 


that a 2 per cent. dividend at this time, 


indicating” 4 per cent. for the year, 
would more aceurately reflect the state 
of company affairs. _ 

,dn a. general way conditions are” fa- 
vorable. The cement business’ on the. 
whole has suffered since the war-started. 
On the other hand, the company has 
vastly inereased its share of the busi- 
ness passing. It is estimated that. in 


1913 the company secured 15 per cent. |. 


of the business that passed in its line 
exclusive of macadam; in. 1914, 25 per. 
eent:; 1915, 50 per cent., and for the 
current year, 75 per cent is mentioned 
as well within the probabilities. Of 36 
municipal contracts placed within the 
year in the Canadian field, 34 were se- 
eured. by this company. The demand 
exceeds supply. This fact presents the 
most unfavorable feature of the case. 
The shortage of labor, acute on’ every 
side, has so affected the company as to 
eause-a-shortage of 100,000 barrels in 
aebvery, A restoration of normal 
Jalpr. itions might be expected to 
materia y strengthen the position of 
the company. The present demand is 
said to be so insistent as to render 
negligible the possibility of peace ‘dis- 
sipating it. The present rate of pro- 
duction on_a basis of 4,000,000 barrels 
for the year, indicates the possibility of 
a profit in the neighborhood of $1,500,- 
000. The munition business of the 
company presents no new features. I+ 
is said to be profitable to a certain ex- 
tent, but. is of secondary importance to 
the cement: business in relation to the 
final status of affairs. 

For some time. prior to the diclavi- 
tion, the stock .held the centre of the 
stage on the Montreal and Toronto Ex- 
changes and dominated the trading. 
Quite evidently under the assurance that 
the dividend would be declared, there 
was a strong upward movement, which 
passed 69. However, despite the fact 
that the dividend in itself must be re- 
garded as a bullish factor, the market 
reacted under the announcement,:-as it 
so often does when there is a tendency 
to take profits. The. reaction led to a 
decline of almost 5 points to 6414, but 
this low figure was immediately follawed 
by a moderate renewal of strength and 
a substantial measure of recovery. - 


CAPE BRETON. 
Gross Earnings’ for Month ‘of June 
Showed an Increase of $3.114. 


" The gréss earnings of the Cape Breton 
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THE LONG CHEMICAL COMPANY, 
LIMITED, 


UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act;” letter® patent have been issued 
under the Seal ofthe Setretary of State of 
Canada, bearing date the 18th day of August, 
1916, incorporating Lester Millman Keachie 
and William Archibald McFarlane, students- 
at-law; Sophia Putty, bookkeeper, and Ella 
Lester Kelly and Rachel Fentun, stenograph- 
ers, all of the City of Toronto, in the Province 


. of Ontario, for the following purposes, viz. :— 


(2) To carry on the business of chemists, 
druggists, drys@iters, oil and colormen, im- 
porters and manufacturers of and dealers in 
or agents for chemical, pharmaceutical, medi- 
cinal, industrial and other preparations and 
articles, compounds, cements, ofls, paints, pig- 
ments and varnishes, drugs, ary-ware, paint 
and color grinders, and makers of and dealers 
in proprietary articles of: all kinds, and of 
electrical, chemical, photographical, surgical, 
and scientific apparatus and materials, and for 
the purposes of such business to purchase or 
otherwise acquire and work any interest or 
interests in any patents, brevets d'invention, 
licenses, concessions and the like, and to 
acquire and carry on-any business or under- 
taking calenlated directly or indirectly to 
benefit the company’s business or property, on 
such terms as it may deem proper, and to 
acquire and hold shares in any other company: 
(>) To sell or dispose of or otherwise deal 
with the undertaking, property or rights of 
the company or any part or parts thereof 
from time to time, for such consideration as 
the company may think fit, and in particular 
for shares, debentures or securities of any 
other company, and to promote any company 
or companies for taking over all or any of 
the property or Habilities of the company, or 
for any other purpose calculated to benefit the 
company: (c) To do all such other things as 
are incidental or conducive to the attainment 
of the above objects. The operations of the 
company ta he carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “The Long Chemical Company, Lim+ 
ited.” with a capital stock of fifty thousand 
dollars, divided into 500 sharés of one hun- 
dred dollars each, and the chief place of bust- 
ness of the said company to be at the City of 
Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 28rd day of ee 1916. 


THOMAS MULVE 
eee aecrtasy of State. 


Electric Company for the monfh of June 
amounted to $30,946, as compared. with 
$27,832 for the same month in 1915, 
showing a gain of $3,114; net earnings 
were $11,901 as against $9,976, the gain 
being $1,925. From January 1, to June 
30, the gross amounted to $180,083 a 
gain of $24,486 and net. for the same per- 
iod was $64,999 compared with the same 
period in 1915, a gain of $7,513. 


CANADIAN FORD. 


Intimation That Policy is for Further 
Price. Reductions. 


Answering an indirect criticism that 
the eut in prices of Ford Cars had seri- 
ously affeeted the position of automobile 
stocks,..E...F. Anderson, one of Henry 
Ford’s secretaries, intimates broadly 
that still further reductions are to come. 
He says that the Ford interests are sorry 
that the announcement of new prices 
caused a slump in automobile stock quo- 

tations, bit points out that this should 
be expected, as it has been the policy of 
the Ford company each year to reduce 
the cost of the car and still give greater 
value for the money. He adds: ‘‘With 
our organization it is to be expected that 
these::reductions will come as the or- 
ganizatidn increases in size.’’ In view 
of this, it: would be natural to: expect 
that there would be a further reduction 
in price next year, and that others would 
follow so long as the company’s busi- 
ness continues to increase. 

It was stated in a despatch from Bos- 
ton reeently that the Ford company had 
determined to do something more for 
labor. A plan was mentioned whereby 
the big factories would be operated 24 
hours a day with four shifts instead of 
three, which would mean six hours for 
each employee. Further, it was stated 
that each workman was to receive $1 
per hour in wages, 


DULUTH-SUPERIOR. 


Net Earnings for July Showed a Sub- 
. stantial] Gain of 92.0 Per Cent. 


The gross‘ earnings of the Duluth- 
Superior Traction Company for the 
month of July. amounted to $125,552, 
compared with $97,203 in the same 
month in 1915, a gain of $28,349 or 
‘29.16 per cent.;* operating expénses 


to ‘an ineresse of $3,-| 

vty } net earnings were $52,408 as 

. $27,236, the increase being $25,-/6 

41 ‘or just over 92: per cent. - For the 

seven months of the current year the 
gross amounted ‘to $777,243" ‘sliowifig’ an 

increase of $124,981; ‘net earnings Were 

$274,195 the increase over the corres: | 
ponding period in 1915 being a 

oe 


5 GRAND: TRUNK, . ye 
Possible; Loes.:df: Busieess’‘on:: Chief 
Revenue. Producing Section. 


elsewhere in this:issue, President Cham- 
berlain, of the Grand Trunk, refers to 
the possibility of -an -almost) complete 
paralysis of :traflie.onsthe Chi¢ago-Nia- 
gara: frontier, seetion of the. ‘line.::":In 
this connection itizis:wells:to bear > in 
mind that this section: ¥onstitutes.. the 


chief. revenue producer. of, the entire} 


system, which, in spite of its~ Canadian}: 
origin, depends chiefly. upon American 
.sourees. for its revenue. -Freight on this 
section is chiefly, destined for re-entry'|, 
into the States at the Niagara frontier 
under a bonding arrangement, but the 
fact that such freight is at this. point 
turned over to American. roads, means 
that in the event of. a.strike, this. ar-. 
rangement will cease to exist and the 
Grand Trunk will be forced to refuse 
all such freight. Freight traffie for pure- 
ly Canadian points, however, will not, be 
directly interfered with. Equally . all 
traffic intended for ultimate delivery in 
the States will be seriously checked in 
the event of a strike. 

In line with the C.P.R., the Grand 
‘Trunk Pacific announces that on that 
line, the Transcontinental] and the, Can- 
ada Atlaritic Railways day lettergrams 
will now be accepted and treated as a 
deferred service’ subordinate to “the 
regular business. The charge will be 
one and one-half times the ten-word-day 
message for 50 words or less, and one- 
fifth the initial rate for each additional 
ten words or less. 

For the week ending August 7, the 
gross earnings of the Grand Trunk Paci- 
fic: Railway amounted to £14,460, as 
against’ £10,783 for the corresponding 
period last year, the gain being £3,677. 
From July 1 to August 7 the amount 
was £89,491, an increase.of 63a, 224. 


HAVANA ELECTRIC... ode! 
Net Earnings Showed a Gain of $25, ea 
in June, TEC HES 

For the-month of: June the ¢ross'‘earn- 

ings of the. Havana Electric Railway, 

Light and Power Company’ amounted to 

$476,935," as compared’ with $448,170 |; 

for the same month in1915, dn incréase’ 

of $28,765; net earnines- werd'$291,429 

as against $265,506 the increase being 
eres 


ILLINOIS TRAGTION.* 
July Net Earnings Showed an Increase 
of $21,961: 

For the month of ‘July. the ‘gross‘ éa¥n- 
ings of the Illinois Traction Company 
amounted to $950,390, as against $861,- 
294 for the same month in 1915, an in- 
crease’ of $89,096; “operating éxpenses 
and. taxes amounted. to’ $613,078, and 
showed an inerease of $67,135; net earti- 
ings were © $337,312, the increase over 
the same month last year being $21,961. 
For the first. seven months of the cur- 
rent year the gross amounted to $6,804,- 
540, and showed an inerease over the 
corresponding. period last year of $651,- 
055; net earnings amounted:to $2,551,- 


416, as against $2,341,896, an increase 
of $209,520. 


MACKAY COMPANIES. .., 
Stock Activity Continues —. Baron 
Shaughnessy a Director. _. 

Mackay stock has been steady during 
the recent trading and has maintained a 
large portion of the advance scored last. 
week. The appointment of Baron Shaugh- 
nessy to the board of directors had no.ap- 
‘parent influence on the market. Such an 
appointment would, of course, have no 
immediate effect on the company’s stand- 


ing, but may be regarded with a certain 
amount of significance in relation to fu- 


ture possibilities. Other Canadian direc- 
tors are H. V. Meredith, president of the 
Bank of Mortreal, and Sir Edmund Osler, 
M.P. 


ST. LAWRENCE : BRIDGE. 

Centre Span Will Be Placed on Sept. 11. 

The centre span of the Quebec Bridge 
is expected to be placed in position on or 
about Sept. 11, weather permitting.’ This 
will complete ‘the -contract for’ which 
the subsidiary was. especially organized, 
and will permit . concentration on -the 
ishell contracts which: the company is 
now working on: All traffic on the river: 


will be stopped while the span: is being: 


floated. It is expected to take approxi- 
mately 16 hours to raise the span from 
the scows to its permanent ree in 


the oem 


if of highly paid men, 


"WESTERN: CANADA POWER. 
“Abeence of Objections Automatically 
* Establishes Company's Proposal. 

* The fact that there “wére very few 
withdrawals on the part of the holders 
of the:6.per cent. three-year collateral 
gold notes o 
Utilities, up to the expiration of the time 
‘limit on Aug. 29, establishes the pro- 
‘posed reorganization: of ‘the Western 
Canada Power Company, according to 
offieials handling the matter. Technic- 


“|.ally the plan outlined in the letter to the 
In the course’ of ati interview reported | 


‘bond holders*is now in operation as a re- 
sult ofthe: passing of this date. It is 
now only # ‘question of how long it will 
‘be before everything will be ready for 
the new: securities ‘to go through. ~© The 
bondholders have the same security as 
before, and: the note holders have been 
‘asked. to. put up. $800,000. 

A‘ quarterly dividend of: 2 per cent. for 
the .three--months ending 31st August, 
1916, has been: declared by: ‘the directors 
‘ofthe Western Canada Flour Millis Com- 
-pany. The, dividend is payable 15th of 
‘September, and the transfer. books will 
elose from the 6th to that ‘date. 


CANADA LIKELY TO BE AFFECTED 
» BY LABOR ORISIS, 
‘\ (Continued from vage 1.) 
‘ you -won’t’ work? ‘Fight.’’ We believe 
we would have behind us the support of 
public opinion than which’ there is no 
more powerful agenecy.’’ 
International Unions Preferable. 

In this connettion it is a noteworthy 
fact that the railroads much-prefer to 
deal with the larger unions. And this is 
not so much because they are able at 
one stroke to settle the difficulties ex:at- 
ing With the larger number of men but 
because it has ‘been found that the 
larger ufiions have’a broader and better 
balaneed -leadership than the smaller 
ones. It is for this reason that the rail- 
roads welcome the growing preponder- 
ance of international unions in labor 
affairs, The leaders of such unions have 
become educated by their positions to a 
better grasp of affairs and some under- 
standing of the ‘restrictions the com- 
panies labor under, 


Strikes of. Skilled and Unskilled. 
"Equally, the roads little fear a strike 
Inversely they do 
fear a strike on the part of low paid 
men. Company statistics prove that the 
| former ‘are as short’ as the latter are 
| long lived, The | $10. a day, man has 
amich fo lose; probably he cannot. get 
stich a job with any other company; he 
is, amenable’ to reason. On. the other 
hand the $1, 50-a day man has little to 
loose; ; he can ‘get as good a job in any 
place. So his strike drags. on intermin- 
ably. 


no 


“Relief With Peace. 

The present situation with its bearing 
on all.these lesser problems presents to 
the interested railroads no loophole of 
‘relief other than an ending of the war. 
This eventlality, it is thought in -some 
quarters, will completely reverse the sit- 
uation, not only here but in the States. 
Vast armies have-left that country as 
well as Canada, Emigration has dried 
up.’ Péiice will find some war industries 
at a standstill, soldiers returning to 
aivil life and emigration in full swing 
again. Labor will rend itself in the 
struggle for employment. At present it 
is the employees. who compete with one 
ancther for labor. On. the other band 


some opinion holds. to. the belief that 


even such a relief as this would only be 
a purely. temporary one. . The underiy- 
ing and fundamental causes of the 


ecouomic situation would still continve 


+0 ‘exist. The. solution lies with the 
future: Ot bbe 


CANADIAN—U.S. PATENTS AVAIL- 
; ABLE. 

. Manufacturers or business organizers 
may be interested to know thot the U.S. 
patent rights, of W. E. Clark, Limited 
are for sale. . The Clark Co., has been 
sucéessfully handling, in Canada for 
some time several excellent heating in- 
ventions: perfected by Mr. Clark, includ- 
ing a temperature booster, a radiator 
steain trap, and a no-packing inlet valve. 
The parent company in Canada has been 
incorporated by the Dominion, and as it 
intends to restrict. its operations to 
this country, the U.S. rights are avail- 
able. The Canadian Company is at 719 
King St. W., Toronto. 


In the article appearing in last week’s 
issue of The Financial Post dealing with 
hotel - investments, by W. F: Morgan 
Dean. a typographical error was made. 
It- was stated that ‘‘A two million dollar 


-hotel..in- a city of 50,000 inhabitants 


would. be just as sure of failure as $2,- 
000,000 investment in a publi¢ utility in 
a,gity 5,000,000 inhabitants.’’ The lat- 
ter, part of the statement should have 
read 5,000 inhabitants, 


‘Western Canada . Publie 


tie many a man to seeais i 
where he could be con- 
stantly in touch with his ‘ 
interests. 


Nowadays a ‘trust, com- 
pany, - at the owner's re-. 


quest, gives to his property 
as careful attention as the 
owner could give, leaving 
him free to attend to his ~ 
business, or to travel, un- © 
disturbed by petty detail. 
Consultation invited. 
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United States 
Manufacturéés’ 


Have your goods made for, 
you in Canada until your. 
trade here is large enough ‘to: 

warrant your putting up yours 


own plant. An old ..estab- ;( 
lished manufacturer, nowes 
busy on munitions. work, 
with one of the largest: and © 
most up-to-date machines ana 
metal-working plants in Cane», 
ada, would like to undertake.“ 
the manufacture of hard- 
ware, machinery or ‘others 
metal specialty for the Cananr< 
dian, British Empire.sand ~ 
Allied markets with which 
preferential trade - arrange- 
ments are now being planned. 


Address in the first instance: » 


MANUFACTURER | 
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- « TORONTO, CANADA 
Paid-Up Capital - grat arertsee Reserved Funds - - $6,439,382 
{ DIRECTORS. 
“W. G. Gooderham, President. 
J. Henderson, Vice-President. one 
illiam Stone, Jobn Macdonald, cor erham, 
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Bankers.— ORK—National Bank of Commerce, CHICAGO—First 
National phat ? LONDON, ENG.—London City and Midland Bank, 
_ Limited. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


30th JUNE, 1916. 
Deposits —- : $787,696,280 
Cash Reserve (24.7%) $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


E ted On All Markets 
Wornhr Lintes Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Business Founded in 1795 


“AMERICAN BANK NOTE COMPANY 


(la vorporated by Act of the Parliament ef Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


MONTREAL WINNIPEG 


TORONTO 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 
STEEL is modern—Wood old-fashioned. 
Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING - ~ OTTAWA 
Factory at panidiios 


Ask for our thirty-two page catalogue. 


There’s the Farmer 


Pit wpenter. and thrifty, yet withal And they most certainly read the adver- 


a spender. A motor car, if he feels tisements with deep attention in 


like it. A good barn, a disposition . The F ARMER’S 


towards pedigreed stock, geod implements, 
MAGAZINE 


and a buyer of man-saving machines. 

Then there’s, his family—all with ready Half of Canada’s population is rural], and 
money all th round, thanks to better farmers have a greater purchasing capacity 
marketing methods and facilities. than the average town or city aa 

: Go after the farmer’s trade through his 
This farmer and his family read farm own medium. 


money for such a paper N.B.—Objectionable advertising not 
Pifeenon thy we want its at ite hel , direction and accepted. Both editorial and 


tising columns are ae 
to keep them clean and decent. 


| 5 ‘The Maclean Pebtihing: Da. cok 3 143-153 University Ave., Toronto 


[BOND INVESTMENTS 


PETERBORO SALE 
SPECIAL EVENT OF 
THE PAST WEEK 


City Gets Quite a Good Price 
Considering Existing 
Conditions. 


ELEVEN BIDS SUBMITTED 


Bonds Not Likely to be Offered by 
Purchasers Until After War 
Loan is Out of 
the Way. 


With so little news current in the 
bond market at present, and dealers fed 
to satiety on speculative talk about the 
war loan, the sale this week by the city 
of Peterboro of a considerable block of 
bonds has been seized upon as a wel- 
eome happening. Some surprise had 
been expressed when Peterboro called 
for tenders for issues aggregating $196,- 
704.at this particular time, but the die 
having been cast, it was matter of un- 
usual interest to see just what the result 
would be. Some dealers were inclined 
to think that the daring city might do 
better than was generally anticipated, 
in view of the fact that the market was 
so bare of offerings, but it was never 
supposed that the bonds would sell at 
as good a figure as they would have 
brought three or four months ago. 

The sale was to have been made on 
Friday, August 25, but owing to the 
absence of members of council from th» 
city, tenders were not opened until, Tues- 
day last. It was then found that the 
Canada Bond Corporation’s offer was, 
by a considerable margin, the best sub- 
mitted, and the bonds were accordingly 
awarded to them. Their bid at 97.18 
meant a price which would cost the 
city approximately 5.34 per. cent. for 
the accommodation. The second bid, 
made by Wood, Gundy & Co., was .42 
points under that of the Canada Bond 
Corporation, while the lowest bid, put 
in by Kerr, Flemming & Co., was 2.05 
points under the winning bid. This is 
regarded as quite a wide spread for aa 
issue the size of that offered by Peter- 
boro. 

The following are the bids received 


for the issue in order of size :— 

Peterboro. — Canada Bond Corporation, 
97.18; Wood, Gundy & Co., 96,76; Dominion 
Securities Corporation, 96.71; A. E. Ames & 
Co., 96.28; Mulholland, Bird & Graham, 96.22; 
Imperial Bank, 96.17; R. C, Matthews & Co., 
95,99; Aemilius Jarvis & Co., 95.49; C. H, Bur- 
gess & Co., 95.26; Brent, Noxon & Co., 95.21; 
Kerr, Flemming & Co., 95.13. 


The consensus of opinion among bond 
dealers is that Peterboro made a _ re- 
markably good sale under prevailing 
conditions. Indeed, it was better than 
was expected, and the fact that there 
was nearly half a point between first 
and second bids, indicates that the price 
was rather above the average. At the 
same time the sale demonstrates a 
weakening of prices, for Peterboro’s at 
5.34 per cent. would have been regarded 
as a bargain back in the spring. 

Of course, with the war loan immin- 
ent and at a price much more favorable 
than that at which the Peterboro’s 
could be profitably offered, it- follows 
that the latter will probably be put into 
cold storage until after the big loan is 
absorbed. It is then confidently ex- 
pected that prices will stiffen to such 
an extent as to make it possible to sell 
successfully. If one eliminates the few 
issues that have been taken up during 
the summer, the market is unquestion- 
ably pretty bare of municipals and, 
judged from this standpoint, there 
should be a substantial demand for just 
such first-class bonds as those of the 
city of Peterboro during the fall and 
winter. 

For reference purposes it may be 
said that the issue was made up as fol- 
lows :—$73,000, 5 per cent., 30-year 
sewer bonds; $93,704.60, 5 per cent., 10- 
year paving bonds; $20,000, 6 per cent., 
10 pear patriotic bonds; $3,300, 544 
per cent., 20-year bonds for industrial 
site; $5,500, 5 per cent, 30-year public 
school improvement bonds, and $1,200 
similar bonds for collegiate institute 
improvements. 


AUSTRALIAN BORROWING. 
Not Impossible That Commonwealth May 
Seek Loan in United States. 

According to a report received last 


| week by the Department of Commerce, 


Washington, from Commercial Attache 
Philip B. Kennedy, Melbourne, Austra- 
lia, it looks as if the Commonwealth 
might soon become a borrower in the 
American money market. Australia, 
unlike Canada, has had practically to 


The Market This Week 


There are virtually no new features 
to record this week in the market for 
bonds. The stagnation is possibly a 
little more pronounced. Apart from the 
Peterboro sale, to which reference is 


made in the next column, there has been || 


next to no buying of eastern issues. In 
the west, of course, it is different. The 
higher-yielding school and telephone is- 
sues are always in demand, and it is 
not uninteresting to note that the vol- 
ume of these sales is keeping up and 
at even stronger prices. The influence 
of the impending war loan is making it- 
self felt on the prices of provincial and 
large city bonds, which are being of- 
fered at appreciably lower quotations 
than prevailed a few weeks ago. The 
number of new issues offering in the 
east has dwindled away almost com- 
pletely. Some few dealers report fair 
business, but the majority are finding it 
hard to make any progress, and are 
anxiously hoping that thé announec- 
ment of the big loan will not be long 
delayed. 


rely on her own resources ever since 
the British market was cut off to her, 
and she has already made tWo domestie 
loans and is about to make a third. 
Pressure for funds is therefore becom- 
ing rather acute, and the Federal auth- 
orities, to preserve capital for national ; 
needs, have passed a law requiring their 
approval before any new flotations for 
business purposes are permissible. 
Estimates for the fiseal year ending 
June 30, 1916, show that Australia has 
thus far been able to meet successfully 
the extraordinary expenses entailed by 
the war: The great- bulk of the funds 
required was met by loans and treasury 
bills and the balance from the excess of 
ordinary revenue over ordinary expen- 
diture amounting to about twenty mil- 
lion dollars. She had altogether avail- 
able for war expenditure $314,935,581. 


INQUIRY FOR RUSSIANS. 
Rise in Roubles Gives Foretaste of What 
May Occur. 


Bond dealers report some inquiry for 
bonds of the new Russian war loan. 
One firm informs The Post that they 
have had letters from several parties, 
with whom they had had no previous 
dealings, asking for particulars. The 
fact that exchange on roubles has gone 
up several cents since Roumania joined 
the allies, gives a hint of what may be 
expected when victory is achieved and 
the rouble comes back to its own. Al- 
ready those who bought Russian bonds 
when exchange was down around 31 
cents, can congratulate themselves on 
a neat little profit. Canadian bond 
dealers are not generally pushing the 
sale of the Russian bonds, but they are 
usually quite willing to fill orders that 
come in. 


THE WEEK’S SALES. 


Fate of Various Issues Up for Sale by | 
Tender Recently. 


Stayner’s issue of $2,000, six per 
cent., 20-instalment bonds, tenders for 
which were invited on Monday last, has 
not yet been placed. 

The Wellesley Township issue of 
$1,735.65 drainage bonds will not be 
sold until September 11, owing to ab- 
sence of councillors. 

The $8,000, 6 per cent., 20-instalment 
curling and skating rink debentures of 
the town of Virden, Man., were awarded 
to R. C. Matthews & Co. 

The Bond & Debenture Corporation 
of Canada, Winnipeg, have purchased 
from the town of Assiniboia, Sask., 
$68,000, 6% per cent., 30-instalment 
waterworks debentures, and $17,000, 614 
per cent., 15-instalment electric light 
debentures. 

The result of the sale by the Deben- 
ture Branch of the Department of Edu- 
cation, Edmonton, of five school district 
issues on August 18, has been an- 
nounced. All five were placed with the 
new bond firm of W. R. Alger & Co., 
Edmonton. They were:—Creslow, $1,- 
600; Galarneauville, $1,000; White 
Mountain, $1,200; Cavell, $1,000; Rex- 
boro, $350. All were 7 per cent., 10-in- 
stalment, except the last, which was 7- 
instalment. The price paid was 102.85. 

The Local Government Board of Sas- 
katehewan on Monday last sold several 
school and rural telephone issues by 
tender. Old Guard S. D., $1,200, was 
awarded to the Great West Life; Mea- 
dow Grove S. D., $1,000, and Glenarchy 

D., $1,200, to the Canada Landed & 
Investment Co.; Louvain S. D. $1,800, 
and ge B S. D., $1,200, to Kerr, Flem- 
ming & Co + Rangeville 8. D., ag 
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and Stayner Hall S. D., $1,200, to Gold- 
man & Cé.; Dubois Lake S. D., $1,200, 
to the Saskalchowan General Trust Co., 
and Crooked Valley Rural Telephone 
Co. to J. A. Thompson, City Treasurer, 
Winnipeg. All the school issues were 
7 per cent., 10-instalment, and brought 
about 6.25 per cent.; the telephone is- 
sue was 7 per cent., 15-instalment, and 
brought 6.50 per cent. 

The following rural telephone com- 
pany issues have been awarded recently 
to H. O’Hara & Co. :—Viewfield, $8,500; 
Woodleigh, $4,600; Flaata, $6,600; Gil- 
roy, $15,400. All except Viewfield are 
7 per cent., 15-instalment. Viewfield is 
6% per cent., 15-instalment. 


THE SIMPSON ISSUE. 


Mail Order Concern Floats First Mort- 
gage Serial Gold Bonds. 


Bond issues by industrial and com- 
mercial companies have been such rari- 
ties during the past two years that the 
appearance of a new flotation is quite 
an event. The public offering this week 
by the Dominion Securities Corporation 
in Canada, and How, Snow, Corrigan & 
Bertles, Grand Rapids, Mich., in the 
United States, of $600,000, 6 per cent. 
first mortgage serial gold bonds of the 
Robert Simpson Western, — Limited, 
marks a new development in Canadian 
finance. The company was organized 
last year by the Robert Simpson Co., 
Limited, Toronto, to take eare of that 
company’s mail order business in West- 
ern Canada, and an eight storey build- 
ing was erected -in Regina for the pur- 
‘pose. The ‘bonds, justissued, and 
dated July 1, 1916, are seeured by a 
first mortgage upon the entire assets 
of the company both present and fu- 
ture, and are unconditionally guaran- 
teed as to principal and interest by the 
Robert Simpson Co,, Limited, Toronto. 
Interest is payable semi-annually, and 
the principal is repayable $40,000 a year, 
from July 1, 1917, to July 1, 1931. 


ADVOCATES MUNICIPAL 
MANAGER. 


Commissioner Yorath, of Saskatoon, 
Considers This the Ideal Method. 


Government through the agency 
principally of an experienced municipal 
manager was the form of city adminis- 
tration advocated by Commissioner 
Yorath, of Saskatoon, at the convention 
of the Union of Canadian Municipali- 
ties last week in Montreal. He would 
have, in addition to the manager, a 
small council eleeted by the proportiona' 
representation or ‘‘single transferable 
vote’’ system, and a mayor chosen by 
the same method of voting. The ecour- 


| cil would be directly responsible for leg- 


islative work and finaneing publie im- 
provements, and would select two com- 
mittees for the purpose, one on finance 
and the other on legislation and by- 
laws. 

The municipal manager would be ap- 
pointed by and would be responsible to 
the council for the civic administration. 
and at the first meeting in. the financial 
year of a council, the manager would 
submit a report upon the contemplated 
eapital and current expenditures during 
the year, setting out the appropriations 
for each department, these estimates be- 
ing passed upon at the earliest pos- 
sible date by the couneil. 

It would be the duty of the manager 
to direct the preparation of plans and 
specifications, direet the supervision of 
municipal work, supervise the expendi- 
tures of the various departments, con- 
trol and supervise the staff and em- 
ployees, and: earry on the business gen- 
erally, as the general-manager of one 
of the chartered banks or of a large 
department store, or any other business 
of a similar nature with many branches 
of the one business. 

" ee 


The Montreal City and Distriet Sav- 
ings Bank have deelared a dividend of 


$2 a share, to be paid on and after 


October 2nd, to shareholders of record. 
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MUNICIPAL FINANCE 


PROVINCE OF QUEBEC 


City, Town and School 
BONDS 


To Yield 514 to 6 per cent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
! Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O, Box 86. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph B. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
Ww. J. Francis & Co. - - 2382 &t. James St. 


CUT COAL COSTS 


by usiug the Clark Steam Trap in ware- 
house, factory or office building. 


The Clark is unsurpassed in coal-saving 
and satisfaction-giving qualities. 


Official. tests demonstrate these merits. 
Send for particulars. 


W. E. CLARK CO. 


28 Adelaide West TORONTO 


Chartered Trust and 


Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 
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61 Yonge St. TORONTO 
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R. G. DUN & CO. 
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WESTERN CITIES 


ARE PARING DOWN 
THEIR ESTIMATES 


Controllable Expenditure of 
Moose Jaw Has Been 
Reduced. 


. 


EDMONTON STILL ECONOMIZES 


Only Four Departments of its civic 
Adminstration Ask for More 


Money Than They Spent 
Last Year. 


The necessary work of cutting down 
estimates perparatory to the levy of 
1916 taxes goes forward in’ Western 
cities. Moosé Jaw has just completed 
the task of striking its tax rate, and 
while the rate is higher than in 1915, 
thanks to a reduced assessment and 
economies in administration the total 
levy is less. It speaks volumes for the 
determination of the city council that 
controllable expenditure should -be sub- 
stantially reduced that they have suc- 
eeeded in bringing them down from 
$455,684 to $373,510 or by over eighteen 
per cent. 

Reductions are fairly general though 
estimates for some few departments are 
slightly in excess of the 1915 expendi- 
tures. Thus the police department re- 
quires $30,100 as against $29,273 last 
year; the works department $27,550, 
compared with $22,517; street lighting, 
$21,481, against $20,109 and sewage dis- 
posal $12,565, against $11,676. On the 
other hand the fire department, seaveng- 
ing, incinerator, health and _ relief, 
waterworks, ete., are all to be run on 
less money. ~ 5 

Estimated departmental revenues are 
nearly all less than in 1915, the total 
being $220,475, as against $268,742 in 
1915. This unfortunately counteracts 
to a certain extent the advantage gained 
in the saving on controllable expendi- 
ture. More than that there has been an in- 
crease of $5,245 in uncontrollable expen- 
diture with a concurrent drop in uncon- 
trollable revenue of $48,267. Assembl- 
ing these figures, it is found that al- 
together the reduction in the amount re- 
quired to meet 1916 expenditures is only 
$10,263. The total levy is $852,258, com- 
pared with $862,521 in 1915. 


Edmonton Also Cuts. 

Edmonton has also succeeded in re- 
dueing her estimates for 1916 very con- 
siderably. Departmental expenditures 
are placed at $534,835, or against $667,- 
024 in 1915. Miscellaneous expenditures 
will be cut from $146,199 to $112,834, 
while grants and donations remain 
about stationary. 

Only four departments are asking for 
more money this year these being the 
children’s shelter, city hall maintenance, 
the city comptroller and the pound de- 
partment. All other departments have 
made more or less severe reductions in 
their figures. The assessor and collec- 
tor’s department only requires $21,807 
as compared with $36,774 in 1915; the 
fire department is down from $110,223 
to $106,191; the police department from 
$124,939 to $100,000 and streets and 
seavenging from $121,672 to $103,660. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Sept. 5, Lyall, Man.—$8,000 seven per cent. 
20-instalmeut bonds of the village of Lyall, 
Man. 

Sept. 6, Local Government Board, Re- 
gina.—Willow Moor, S.D., $1,000; Burnside, 
$.D., $500; Lacombe, 8.D., $1,100; Evadale, 8. 
D., $1,500; Punnichy, 8.D., $1,100, all 7 per 
cent., 10-instalment; Brick Hills, R. T. Co., 
$7,000; Kansas R. T. Co., $3,900; Glenford R. 
T. Co., $1,900, all 7 per cent. 15-instalment. 

Sept. 30, The Pass, Man.—$12,000, 5 per cent., 
20-year sinking fund telephone bonds, guar- 
anteed by the Government of Manitoba. _H. Ww. 
Elliott, Town Clerk, The Pass, Man. 


BY-LAWS PASSED OR DEFEATED. 
Township of Brooke, Ont.—$10,000 to aid in 
the construction of tile, stone or timber drains. 


Passed by council, August 19. W. J. Weed, 
Township Clerk. 

Brighton, Ont.—$1,000 to enable school board 
to build cement walks and purchase equipment 
for new school. Passed by council August 21. 


Burnaby, B.C.—$177,500 by way of temporary 
loan from the municipal tankers in anticipa- 
tion of current revenue. Passed by council. 

BY-LAWS REGISTERED. 

Bruce Mines, Ont.—$25,000 for the purpose 
of the erection of a new school house within 
the limits of the town. Passed by council, 
August 15; registered, August 16. 


BY-LAWS TO BE VOTED ON. 

Sept. 2, Bassano, Alta.—$7,000 for the pur- 
chase of the electric light and power plant 
and franchise of the Alberta Electric Co., 
Limited. G. B. R. Bond, secretary-treasurer, 
Bassano, 


Sept. 2, Renfrew, Ont.—By-law to secure 
opinion of the ratepayers as to whether they 
are in favor of obtaining a supply of power 
from the Hydro-Electric Power Commission 
of Ontario. J. A. Devenny, town clerk, 


Sept. 8, West Kildonan, 8.D., Man.—$3,900 
for the purpose of remodelling Seven Oaks 
School. Debentures to be payable in twenty 
equal annual payments at 6 per cent. Wm. 
— Sec’y-Treas., R.M. of West Kildonan, 

an. 

Sept. 9, Winnipeg Beach, 8.D.—$3,500 for the 
purpose of erecting additional buildings to 
the school. Debentures to be repayable in 
ten instalments at six per cent. J, D. Forster, 
Sec’y-Treas., Winnipeg Beach, Man. 

Sept. 11, Nordurstjarna, 8. D. Man.—$5,000 
for the purpose of building a school house for 
the district. A, Magnusson, Sec’y-Treas., Lun- 
dar, Man, , 


Sept. 15, Lethbridge, Alta.—$9,375.66 for ex- 
tension of electric light system; $1,000 for ex- 
tension of ash flue at electric power house; 
$6,700 for extending electrical system. Deben- 
tures to be for thirty years at five per cent. 
J. Russel Oliver, city clerk, Lethbridge. 


Sept. 18, North Bay, Ont.—$15,000 guarantee 
of bonds of the North Bay Hat Manufactur- 
ing Co., with other concessions. 

Sept. 25, Dunnville, Ont.—$53,000 for instal- 
lation of a hydro-electric plant, bonds to be 
25 years at 6 per cent. per annum. 


TAXES AND TAX RATES. 


Arthur.—The village rate for 1916 will be 21 
mills for public school and 30 mills for sep- 
arate school supporters, an increase of 4 mills 
in the case of the former, and 43-10 mills in 
the case of the latter, The change in the 
license act is reported to be largely respon- 
sible for the increase. 

Beamsville-—The local tax rate has been 
struck at 23 mills for 1916, 

Mimico.—The tax rate has been fixed at 28 
mills for the year, with assessable property 
valued at $1,293,274. 


Regina.—It is worthy of note that those citles 
which this year adopted the plan of semi- 
annual payment of taxes benefited. materially 
by increased revenues, states the Public Service 
Monthly of Saskatchewan. For instance, the 
city of Regina, which adopted the scheme for 
the first time in 1916, received taxes on or be- 
fore the first day of July amonnting to $360,- 
000, which amount was greatly in excess of the 
expectations of the city authorities. This 
means that the receipts were heavy at a time 
of the year when previously they were com- 
paratively light. While the plan is decidedly 
beneficial to our larger urban centres, it is not 
held to be applicable to rural areas. 

Toronto.—On the first instalment of 1916 
taxes, $7,505,848 was taken in, this being 50.10 
per cent. of the whole sum collectable. The 
amount due on the first instalment was $5,- 
728,576, so that quite a number of ratepayers 
must have taken advantage of the privilege of 
paying the three instalments at one time. 

Edmonton.—The tax discount this year will 
be ten per cent. for taxes paid up to and in- 
cluding November 30, five per cent. up to and 
including December 31, three per cent penalty 
on unpaid taxes as at January 1, 1917, and an 
additional three per cent. for unpaid taxes at 
July 1, 1917. In 1915 the city did not add a 
penalty and the result was an additional $350,- 
000 had to be made up in the taxes. Anyone 
paying the current year’s taxes will be allow- 
ed discount, even though there are arrears of 
taxes against the property. 


ooo 


SASKATCHEWAN, 


The following is a list of debenture applica- 
tions granted by the local Government Board 
from August 2ist to 25th: 

School Districts—Burnside, $500; Gondney, 
$1,200; Clover, $1,500; Lacombe, $1,100. 

Rural Telephone Companies.—Cotham, $1,- 
500; Valleyfield, $3,600; Wessels, $1,400; Shal- 
low ‘Lake, $6,700; Whitehall, $7,700; Spring 
Lake, $6,000; Bangor, $8,000; Strehlow, $5,500; 
Woodleigh, $4,600; North Ernfokl, $4,000; 
Golden Valley, $6,400. 

Towns.—Oxbow, $16,000. 


The following is a list of debentures re- 
ported sold from August 2ist to 25th: 


School Districts—Clifton Bank, $1,600; 
Rushville, $1,600; Pearshwell, $1,600; Drink- 
water, $12,000; Spy Hill, $5,000; Macklin, 
$3,200. 

Rural Telephone Companies.—Kelfield, $8,- 
Q00; Ruthilda, $9,000; Mandel, $20,000; Para- 
gon, $9,500; Community, $2,000; Muenster, $10,- 
500; Gilroy, $15,400; East Lockwood, $8,700; 
Stockholm, $6,600; Elfros, $12,000. 

Town.—Estevan, $9,300. 


BOND SALES. 


$ 5,000. Can, Bread at 93. 
Can. Cement at 98. 
Dom. Cotton at 90%. 
Dom. Iron at 89. 
Elec. Development at 83. 
Montreal Trams. Deb. at 7%. 
Price Bros. at 87% to 8&7. 
Sherwin-Williams at 99% to 9. 
Steel of Can. at 96% to 95, 
Cedar Rapids at 90 to 89. 
War Loan at 98 to 97%. 
Wayagamack at 8 to 82%. 
Lyall at 83 to 82%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, Purpose and Purchaser. 

Aug. 18—Alberta, schools, Alger & Co 
25—~Virden, Man., rink, Matthews ...- 
25—Saskatchewan, schools, various ... 
25—Saskatchewan, phones, various ‘as 
25—Estevan, Sask. ......-++++> avcqanes 
29—(Peterboro, Canada Bond . 


Total voc cissccesee cakonwanKe i 
Year to date. .....csceeceseee 


Amount Price Basis 
102.85 ~-6.37% 


Rate Term 
1@-ins. 5,150 
20-ins. 

7% 10-ins. eens cece 

7% eeee eeee 


5-6% 18 


eee eee nee «ae eeee . 


AL POST OF CANADA 
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THE ROYAL BANK OF CANADA |) 


INCORPORATED 1869 


Capital Authorized - - - $ 25,000,000 
Capital Paid Up - -° - 11,820,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = «© «= 235,000,000 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, a — Dominican Republic and 
Co ca 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetewn; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
ST, KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize, 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


LONDON, ENGLAND NEW YORK CITY 
Bank Blidgs., Princes St., E.C. Cor. WilMam and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON PAVGRABLE TERMS. 
SAVINGS DEPARTMENT AT ALL B CHES, 


uot 


Montreal Trust Companp — 


INCORPORATED 18898. 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,060.00 
Sir Herbert S. Holt, President. 


DIRECTORA. 
A. J. Brown, K.C., Vice-President. . 3 

Sir W. M. Aitken, Bart, Hon. R. Dandurand E. L. Pease 

MP, G. H. Duggan James Redmond 
J. BE. Aldred Hon, W. J. Hanna F. W. Ross 
Fayette Brown F. P. Jones Hon. W. B. Ross 
Geo. Caverhill Wm, Molson Macpherson A. ae Sims 
Cc. A. Crosbie Cc, B. Neill Stuart Strathy 
Hon. N. Curry Hugh Paton 
Vv. J. Hughes - - General Manager 
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THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000 Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.%., Vicom rem 
R. Cc, B. Gordon Sir W. ¢. Macdonald 
A. ga Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite B. B. Greenshields Herbert Molson 
B. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
R. Drummond A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & Q STs. 
BRUCE L. SMITH - - - = Manager 


THE STANDARD TRUSTS COMPANY 


Head Office io - ~ e . - ‘a 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVDY, B.L., . 
Sceretary-Treasurer. Vice-President and Managing Directos. 


Authorized of ‘ 
Subscribed and Fully Paid ......... bees 

RROMOEVE: cecoccccsseseces ® 

Tote! AMMGG vise kvcdccsnuveseccecnsccsoabcase cdccecceccs, LAE 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 
Insure your Estate against mismanagement and loss by making your Will appointing thie 
trust 


Company your Executor and Trustee. Will forms supplied free. All business of a 
nature transacted. 


Be sure your Will is made, naming a Strong TRUST 
COMPANY as your 


EXECUTOR 


Ask for Booklet: ‘‘The Corporate Executor.’’ 


CAPITAL ISSUED AND SUBSCKIBED ........-.0++05 Treccccecccccoves 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. 


Reserve, $950,000. 
Winnipeg, Man. 


TORONTO London, Eng. 


Those Unable to Look After 
Financial Affairs 


This Corporation offers its services to those who, on account of absence 
from home; ill-health, or other reasons, are unable to look after their 
financial affairs, and desires them to be carefully and economically man- 
aged. Interview or correspondence solicited. 


THE TORONTO GENERAL TRUST 


CORPORATION — 


FEATHERSTON OSLER, K.C., D.C.L., President 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
W. G. Watson, Asst. General Maneger 
Saskatoon Vancouver — | 





BEING CALLED UP 


Balance of: Receiver’s Certificates Will 
Be Used for Current Needs— 
Timber Fees Deferred for 

* Indefinite Period. 


The British_Canadian Lumber Cor- 
poration is calling up the balance of 40 
per cent. dutstanding on subscriptions to 
its receiver’s certificates. Of this amount 
20 per cent. was payable on or before 
August 25, 1916,.and the remaining 20 
per cent. will fall due on September 15, 
1916. The-present financial arrange- 
ment was originally only meant to pre- 
vail until December, 1917, but the more 
recent devélopments have made a change 
at that date inadvisable. Officials of the 
company State that the present outlook 
is that nothing of a definite nature in 
this respect. will be attempted until after 
the war. ,A chief cause of this decision 
is the fact that the company must de- 
pend for the funds it requires so badly 
on Britiskesources and at present the 
British Treasury will not allow of any 
such diversion of needed capital. Hence 
all financial matters will be held in abey- 
ance. i 

An appfaisal of the timber resources 
of the company is now under way, and 
the report will be made at a later date. 
The present- situation is that all the mills 
are still shut down as the result of a lack 
of funds for operations. Things in gen- 
eral are p&king up in the West, but this 
fact in iteelf will not. allow of a re- 
sumption ‘of’ manufacturing. Further 
capital is stated to be an absolute neces- 
sity. In ¢he meanwhile the receiver is 
paying suth taxes and insurance as are 
necessary to keep the property together. 
The situation has ‘been partially saved 
so far by the fact that the British Col- 
lumbia Government ‘has ‘allowed all 
licenses to stand over until. six. months 


after the ,war, so that this $60,000 an-| 


nual charge..has:been removed for the 
time being. In this connection it is 
stated that timber property is not a free- 
hoid in B. C., and is subjeet to a yearly 
penalty. atety cs ; 

Only $490,000 of the. receiver’s certi- 
fieates hawe been issued and not much 
difficulty i§.antieipated in effeeting the 
new arrafgement. Formal receiver’s 
certificates will be-issued in exchange 
for the original interim ones on receipt 
of the Séptember payment of 20 per 
cent. : 

The proggeds of calls already made on 


the receiver’s certificates have been ex- 


pended in paying off mortgages over the 
properties and in the payment of taxes 
and insurfince and other expenses ne- 
eessary for their protection and mainten- 
ance. Thé¢,only mortgage now outstand- 
ing is a balamce*of $30,000 on the Van- 
couver Mill: property, which will be paid 
when it fdfts due in May, 1917. 

Interest: payments have been deferred 
in view ofcthe fact that there is no re- 
venue, an@ such payments would have 
to be paid out of the proceeds ‘of certi- 
ficates isswed, and-it is pointed out that 
this is in Jine with sound policy. 


MR. AIRD RETURNS. 
Interesting Views. on Financial Condi- 
Stions in England. 

John Aird, general manager of the 
Canadian Bank of Commerce, has just re- 
turned from London where he consulted 
with many authorities on financial af- 
fairs, among them the Chancellor of the 
Exchequer and the Governor of the Bank 
of England, and his view of the present 
international situation is that the fin- 
ancial supremacy of the world is not 
likely to depart. from its ancient habita- 
tion. He-:points..out that the British 
Treasury authorities have not arranged 
for the nation’s financial requirements 
until the end of the war, for the reason 
that they do not know how long the war 
will last, but they have brought about a 
situation which makes it abundantly 
clear that the Empire is able to stand 


war would suggest. 
Mr. Aird is quoted further as follows: 
“T believe that. there was a good reason for 
the increase. in the Bank of England rate to 
@ per cent..” said Mr. ane sonmenee to : 
question. “The presence in the market o 
' Preasurt ‘bills ai & most attractive rate has 
ee effective competition against the many 
He Mvéstinents towards which British 
might be tempted. I think these bills 
in fact, brought much foreign money 


the termination of the war. 


W.-E. CLARK, Limited. -. 


the Exchequer is evidently quite prepared to 
aires ae ke io promoting habits of, that apd} PUBLIC 3 ig. hereby given that under th 
he is promoting habits an ven un 2 
begs fo . © a. itada toed Priest Patt cl charts Te ok thee manined 
an enormous investment D 8 7 aa 
Commission ap- | Statutes of Canada, 1906, known as “The Com- 
national securities. The ; panies .Act,” letters patent have been issued 
pointed to encourage savings by the issue Of | naer the Seal of the Secretary of State of 
one-pound notes for working people has per- | Canada, : 1g date the 18th day of August, 
formed its work very well, and the aggregate | 1916, inc * James Francis Coughlin, 
amount subscribed by small savers has been} barrister-at-law, Francis Peter O'’Hearn, ac- 
enormous.” countant, Francis J Meehan, advertising 
“The best financial authorities of the ‘city’ | manager, Wilbert ‘Edgar Clark, metentnenares. 
are not greatly concerned over the status of ? ne): 5 ae er, alk of the 
. City ,of Toronto, in the Province of Ontario, 
London as the world’s financial. centre after for the following pu ~vis:—(a) To manu. 
the war, and my own view is that the prestige | facture, buy, sell Sod dedi ia goods, wares and 
of the metropolis in international finance will | merchandise of all kinds, of wood products and 
be strefgthened, rather than diminished by | metal products; ‘brass; steel, iron.and all other 
it» domination of eee aa poem of Cgnetsiiee alte. gh Pe 
the war began,” sald Mr, Aird, | supplies ‘of all kinds; to ‘act as civil, mechani- 
electrical engineers; to desigu, make plans 
GREAT BRITAIN’S LARGER and specifications of, to supervise the construc- 
t * ("| sion and installation ef,/and. to~buy, sell and 
SCHEME OF MOBILIZATION. dealin either as Whotcedlere or retailers of the 
Continued from page 3. fe bpating.. oA ey lt moe at a ager “ 
’ . . other mechanical equipment of all classes 
means in the case of sterling securities buildings both public and private; to inspect 
the net mean quotation on the London | test and value all such structures, works and 
ke a ecodin: é undertakings and report and. advise thereon; 
-gaplresenp ey eg Reade gps |g A Son SN 
; : i . a ¢ n 0 . supe en 
the publication of the Treasury list, and the construction and euipment of ane other- 
in the case of dollar securities the sterl- wise engage in any work upon any, such struc- 
. : ures, works and undertakings a e “opera- 
ing equivalent of the ee thon ot any commerciat or industrial system or 
rlant and to-advise thereon; o register, 
ri one Oe ance anak d ; apply ae SS ae ieee ae sell a or so 
ay. i wise acquire or dispose of any patents, trade- 
the list published yesterday, as well for | marks, . tee ig oe hg Letomagg rants, 
those transferred from the ‘‘A’’ scheme ture, concessions, Bignopaties, franchises, pro- 
. visional ‘orders, an €, or any secret or 
to the ‘‘B’’ scheme, the day ae other information as £2 any invention which 
¥ ; may seem capable o used for any of the 
the deposit value is August iit 2 and purposes of the chembinees or the acquisition of 
for additional securities included in the which may. seem caleulated directly or indl- 
: * : ip | rectly to bene e.company and to pay f 
list the day preceding the notice of their the same in cash, shares = er eceuritics of 
inclusion in the scheme. the couipany or othaewiee, and to use, exeselse, 
«| develop, buy, sell, dispose of, or grant licenses 
‘‘The net effect of the ee is tn respect of, or otherwise deal ‘with or turn 
. f n| to accoun e property, rights or information 
that depositors whose st ocks have _ so acquired; (c) To purchase or lease, or take 
sold by the Treasury, will be completely | in exchange, hire or otherwise acquire, any 
: real or persona roperty or an ht: 
safeguarded against losses due to future privileges whieh the company may “jeu neces: 
depreciation in market values. If their} sary or convenient for the purposes of its bust 
° * ness, or capa of being profita ealt wit 
holdings are sold and they do not =~ in connection with any of the company's prop- 
sti ' -j| erty or rights, and to pay for the same wholly 
sciptien’® apap iver gare ea or partly out of the funds or Sea of the 
ee o-—= company, or with the company’s. shares wholly 
+17 s . : or partly paid up; (d) To carry on any other 
they will be entitled to cep a cash business (whether manufacturing or otherwise) 
the market value of their securities at which may seem to the company capable of 
: eing conveniently carried on in connection 
the date of deposit, plus a bonus of 5} vith its business or calculated directly or in- 
per cent. on that value. In the mean-| directly to enhance the value of or render pre- 
- . . 1 t fitable any of the company’s property or rights; 
time the depositor receives Vo, per eent. (e) To cotet mee ate an any ar- 
, cus rangement for sharing profits, union of in- 
per aueae extra by way of dividend, = terests, co-operation, joint adventure, reciprocal 
that in the event of the deposited | concession or otherwise, with any person or 
P company carrying on or engaged in or about to 
eye a2 > ou 
securities remaining on loan for the carry on or engage in any business or transac- 
maximum period he will receive 234 per] tion which the company is authorized to carry 
* h h on or engage’in, or any business or transaction 
cent. more than he would receive had he. capable of being conducted 96:88 directly or 
. re s . _| indirectly to bene e company; and to len 
erage Toe ae ese oo are Le euabenten She contracts of, or other. 
10n @ will receive a bonus O wise assist any such. person or company, an 
: : th leti f the t P to take or othebwied ‘acquire shares end Gulece’ 
cent. on the completion o e transac ties of yay such company, and {2 sell, hold, re- 
i ; . -| issue, w or witha arantee or otherwise 
tion. } pe with the same i (f). © purchase, jease, or 
ee ee : otherwise acquire and to -hold, exercise,. an 
PRESIDENT CHAMBERLIN, OF THE es in Pring name ss ot say of the Prop. 
erty, franchise, good-will, rights, powers an 
G. T. R., MAKES STATEMENT vrivileges held or enjoyed by any. person or 
RE LABOR. SITUATION... firm. oF any compan or companies and to pay 
‘or such property, franchise, good-will, rights, 
Censeauen ron pene *. powers and privileges wholly or partly in 
Huron, and these lines would be the} shares of the company wholly. or partly paid 
chief sufferers as the result of a strike, | UP. 8nd ba undertake the nae ae ~ 2 such 
person,*firm sor company ;'(g):To aid in any 
as the bulk of the traffic routed over manner any eomreny or corporation any of 
: whose shares of é¢apital stock,: bonds, en- 
these lines moves towards the Niagara | tures or other ‘Obligation’ are held or are in 
Frontier at Suspension Bridge. Most of | ®®y, manner guaranteed’ by this company and 
‘ 7 ‘ . to do any acts and things for the preservation 
this business consists of freight handled | and. -protection. improvement or ‘enhancement 
from one part of the United States to| 9f,(0e,talue jf, any such shares of, capital 
another, passing through Canada in| and to do any and all acts tending to increase 
bond. At Suspension bridge, the Lehigh | Hine held or aontrolled be thie comment ey 
. . 5 me held or controlled by $ company ; 
Valley andvother American lines take} to ,Ston or othereiee acd to held wanes 
the freight and in the event of a strike | without guarantee, to sell or otherwise dispose 
these roads would be unable to carry out | Hinentures: bonds and ther ubligations te ned 
this arrangement. Hence the Grand - a? ae emene carrying on a puatnses 
Trunk would have to refuse all through! pany, ee Bag Apis i Mr Pba iy ‘aenan 
freight from Chicago and adjacent een: — ny _ ee ee ee 
. é cash or pa y in cash or to issue shares o s 
points that was routed for re-entry into company fully “aid-ap or partly paid up in 
$ : payment or, notwithstanding the provisions o 
a oe a at el ane wectips 44 of age het to aoe ihe funds of 
> Ww ‘ -| the company in e purchase of shares, stock. 
rontier _ WasEs -_ 7 debentures, ‘aie and obligations in and of 
possible. American business routed | any o< company carrying on a paler bust- 
; ; ness an to vote on a sdares so he roug 
from points = the Grand Trunk lines to such agent or agents as the directors may ap- 
Canadian points will not be interrupted. point; (1) To sell, improve, manage, fevelop, 
:. ease, spose of, turn to account, or otherwise 
Traffic could be shipped from these} gea} ‘with all or any part of the property and 
Amerisen ‘points ‘on the Ceatid Praghe) ene Gt sik cay’ poverenient of caine 
line to the Canadian ports of Montreal, | ities supreme, municipal, socal or otherwise, 
i ; that may seem conducive to the company’s ob- 
St. John, Quebee and Halifax, sare far jects or any of them, and to obtain from any 
as ability to accept freight for them is such government or anthority any, rights, privi- 
. leges, concessions or franchises whic e com- 
concerned. The same applies to the ben may think it desirable to obtain, and to 
business for Portland, and New London, | carry out, exercise, comply with, or surrender 
the eastern termini of the Grand Trunk Oneness a orivieee ee 
céssions an anchises ; 0 es sh an 
, : support or aid in the establishment and sup- 
Sy stem in the States. : nort of associations, institutions, funds, trusts 
‘‘Freight for New England points and conveniences, calcaleted to benefit em- 
. + as ployees or ex-employees of the company or its 
would be subjected to some restrictions} pregecessors or associates in business, or the 
but less so than that for the Niagara | dependents or connections of such rersons, and 
° ; . to grant annnities, pensions and allowances, 
frontier. It is thought that the strike| ana to make payments towards insurance. to 
i i ; bscribe or guarantee money for char e or 
situation would be less acute in that Senavenent obleeta, or for aay exhibition or for 
region as a whole, quite aside from thé} any public, general or useful eens + re 
. romote any company or co 
fact that the through freight from purpose of acquiring all or any of She property 
‘hi ; i and lHabilities of the company, or for any other 
Remagage-or- ohne oe the. Grand purpose, which may seem directly or indirectly 
Trunk to the eastern ports would not! calculated to benefit the company; (m) To 
be interfered with, It is only in the See ee Soo linea eeeaaen pena 94 0 
ease of freight being transferred to an- 
ther railroad in the United States that 
difficulties need be anticipated. DIVIDENDS DECLARED 
‘General business to and fro across Bee 
the border will of course be open to re- T . ke Bros Limited 
strictions on all roads. The Niagara 00 *9 
frontier case illustrates the case along] Preferred Stock Dividend 
the entire border in this respect. In No 15° 
. e 
the case of Canadian roads that depend Bee 
on American roads for-ultimate delivery; Notice is hereby given that a Dividend 
fuse to accept freight for Ameri Company has been declared for the Quar- 
: oP de ter ending 31st of August, 1916, payable 
t ti. 1 h & gu , p y 
points, except im special cases. where) on September 18th, to Shareholders of 
delivery is assured. Equally, the Am-| record: at the close of business on the 2nd 
erican roads would be prevented from | of September, 1916. 
bringing freight to the Canadian border.| By order of the Board, 
The extent to which this situation would W. 8. BARKER, 
reduce Canadian exports and . imports Seeretary-Treasurer. 
over all roads would depend upon the Montreal, August 23rd, 1916. ~*~ 


gations of such person. and to give any 
guarantee or indemnity as may seem exyedient ; 
(p) To pay out the funds of. the company ak 
expenses of-er incidental to the formation, re- 
gistration and advertising of the company, or in 
or about the promotion of this company or the 
conduct of its business ; (q) To remunerate any 
person for services rendered to the company, 
in such manner as the company may deem ex- 
pedient, and more rticularly with the ap- 
rroval of the shareholders, by the issue and 
ig ope of ae. Tae or. cae oo 
o e company, wholly .or. p up; 
(tr) To adopt such means of making known 
products of the company as may seem ex- 
pedient, and in particular by advertising in 
the press, by circulars, by purchase and exhi- 
bition of works of art or interest, by publica- 
tion of books, ‘and periodicals and by ting 
rrizes, rewards and donations; (s) To all or 
fainy of the above things either as principals, 
agents, contractors or otherwise, and eithér 
alone or in conjunction with others, and either 
by or through agents, sub-contractors, trustees 
or otherwise; (t) To do all such other things 
as are incidental or conducive to the attain- 
ment of.any one or more of the above: objects, 
and so that the ‘objects specified? in each 
paragraph shall, except .when otherwise ex- 
pressed in such paragraph, be in no wise limit- 
ed or restricted by refernce to or inference 
from the terms of any other paragra or to 
or from the name of the company. Thi opera- 
tions of the company to be carried on.through- 
out the Dominion of Canada and elsewhere by 
the name of “W. E. Clark, Limited,” with a 
capital stock of forty thousand dollars, divided 
into 400 shares of one hundred dollars each, 
and the chief place of -business of the said 
company to be at the City of Toronto, in the 
Provinte of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 22nd day of August. 1916. 

THOMAS MULVEY, 
Under-Secretary of State. 


DIVIDENDS 


MOLSONS BANK 


144TH DIVIDEND. 


The Shareholders of the Molsons Bank are 
hereby notified that a dividend of Two and 
Three-Quarters Per Cent. (being at the rate 
of eleven per cent. per annum) upon the capi- 
tal stock has been declared fur the current 
quarter, and that the same will be payable at 
thé office of the Bank, in Montreal, and at the 
Branches, on and after the Second Day of 
October next, to shareholders of record on 
15th September, 1916. 

The annual general meeting of the share- 
holders of the Bank will be’held at its bank- 
ing house, in this city, on-Monday, the 6th of 
November next, at three o’clock in the after- 
noon. . 

By the order of the Board, 
EDWARD C. PRATT, 
; General Manager. 


Montreal,. 18th August, 1916. 


Western Canada Flour 
Mills Company 


Limited 


The Board of Directors of WESTERN 
CANADA FLOUR MILLS COMPANY, LIM- 
ITED, have declared a Dividend of Two (2) 
per cent. for the three months ending 21st 
August, 1916, payable 15th September, 1916. 
The Transfer Books of the Company will be 
closed from the 6th to the 15th September, 
1916 (both days inclusive). 


R. 8S. 0. THOMPSON, 
Secretary. 


Toronto, September Ist, 1916. 


Dominion Iron & 


Steel Co. - 


Preferred Stock Dividends 
Nos. 30 and 31. 


Notice is hereby given that Two Half-Yearly 
Dividends, each at the rate of Three and One- 
half per cent..upon the Preferred Stock of 
the Company, have been declared, payable on 
2nd day of October, 1916, to Shareholders of 
record on Saturday, 16th September, 1916. 

By order of the Board of Directors, 

Cc. 8. CAMERON; | 


Secretaty... 
Montreal, August 30th, 1916. 


The McKinley-Darragh 
Savage Mines of Cobalt 


LIMITED 


Notice is hereby given that the Board of 
Directors of this Company at a meeting held 
on the 25th day of August, 1916, declared the 
regular quarterly dividend of three per cent. 
(3%) payable on the second day of October, 
1916 to stockholders of record at the. close of 
business On the ninth day of September, 1916. 
The transfer books of the company will not 
be closed. 


McKinley-Darragh-Sevage Mines . of . Cobalt 


Limited. 
HARPER SIBLFY, 
ees Treasurer. 
Dated at Toronto, Ont., Aug. 25, 1916. 


“SO BATISFACTORY!” 

The following is an unsolicited testi- 
monial recel a few days ago from the 
City Clerk of a well-known terio city 
(name on request): “So far the resulte 
from advertising aur debentures for 
sale in The Financial Post have been 
so satisfactory that we do not advertise 
in.any other paper.” .. . 


# £ 


restment 
& 

Lists 
Once a month, on‘an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 
consider the most attrac- 


tive stocks at the time 
of writing. 

As an investor, you 
should receive this Ifst. 
A request will bring it 
to you. There is no. 
charge. 


F. H: Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS... ... .; 


97 Bay Street 
Canada 


(em tere 


Toronto 


DECLARE 


The Bank of Nova 
‘Scotia 


DIVIDEND NO. 187. 


Notice is hereby given that a Dividend at 
the rate of fourteen per cent. per annum on 
the paid-up Capital Stock of this Bank has 
been declared for the quarter ending Sep- 
tember 30th, and that the same will be pay- 
able on and after Monday, the 2nd d of 
October next, at any of the ‘offices of the 
Bank. = 

The Stock Transfer Book will be closed from 
the 16th to the 30th proximo, inclusive. 


By order of the Board, 
H, A. RICHARDSON, 


General Manager. 
Halifax, N.S., August 18th, 1916. 


The Montreal City & 
District Savings Bank 


Notice is hereby given that a Dividend of. 


Two Dollars per share on the Capital Stock of 
this instituticn has been declared and will be 
payable ®t its Head Office, in thig city, on 
and after Monday, the 2nd of October next, to 
shareholders of record at the close of business 
on the 15th day of September next, 
By order of the Board. 
A. P. LESPERANCE, 


; Manager. 
Montreal, August 21st, 1916. 


The Right of Way Mines 


DIVIDEND NO. 10. 


Notice is hereby given that a dividend of % 
of 1% on the Paid-up Capital Stock of this 
Company has been declared and the same will 
be payable on September 15, 1016, on which 
date checks will be mailed to shareholders of 
record on the books of the eompany on the 
ist of September, 1916. The transfer books 
witl be closed from September 2nd to Septem- 
ber 15th, both days inclusive. 

By order of the Board. 

BP. A. LARMONTH, 
Secretary-Treasurer. 
Ottawa, Ont., August 25, 1916. 


Hollinger Consolidated 
Gold Mines, Ltd. 


(No Personal Liability.) 
DIVIDEND NO. 51 


The regular four-weekly dividend of 1% 
upon the outstanding capital stock has been 
declared payable 8th September, 1916, on which 
date cheques will be mailed to shareholders of 
record at the close of business on the ist of 
September, 1916. 


D. A. DUNLAP, 


Secretary-Treasurer. 
Dated 25th August, 1016. 


The Sherwin - Williams: 
Company of Canada,Ltd. 


Notice is hereby given that the Twenty-first 
Quarterly Dividend of One and Three-Quarters 
Per, Cent. (1%%), being at the rate of Seven 
Per Cent. (7%), per annum, upon the Preferred 
Stock of this Company, has been declared, pay- 
able to Shareholders of record the Fifteenth 
flay of September, 1916, and that cheques for 
the same will be duly mailed to them on the 


30th day of September next. Books not closed. ag 


By-order of the Board. 
J. H. GORDON, 


Pp “Treasurer. . 
Montreal, August 28th, 1916, 
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BRITISH OPINION AROUSED. 


Ts London Correspondence of The 
Toronto Daily Star contains notices 
of the publication in ‘‘The Economist.’’ 
of a letter to the Editor by Prof. Mavor 
in which he is said to have warned Eng- 
lish investors of the consequence of the 
action of the Government in infringing 
the agreements between it and the elec- 
trical companies, and of leading articles 
on the same subject in ‘‘The Morning 
Post’? and ‘‘The Financier.’’ It is 
quite evident that the English press is 
not so apathetic as is the press of this 
country which, with the exception of 
The Financial Post, and one or two 
others which have followed our lead, ap- 
pears to be willing to see the credit of 
the country destroyed by measures 
which can only have the effect of temp- 
orarily inflating the influence of a small 
group of politicians. 


THE GOVERNMENT AND THE LAW. 


HE refusal of the Attorney General 

to grant a fiat permitting The Elec- 
trical Development Company to institute 
proceedings against the government and 
the Hydro-Electrie Commission for 
breach of contract has, as we anticipated, 
not been accepted as the last word in 
the controversy between the Govern- 
ment and the company. A writ has been 
issued summoning the Attorney General 
and the Hydro Electric Commission to 
an Ontario Court to have it declared in 
brief that the Government has no right 
to abrogate a contract entered into by 
it, without consent of the other party 
to the contract. The Government, fully 
conscious of the indefensible character 
of its conduct, has used and may still 
use the forms “of law for the purpose 
of shirking responsibility, but this is a 
game that more than one can play at, 
the forms of law do not exist for one 
side alone. Some means of having this 
question settled in the courts of law 
must exist and however the Govern- 
ment may attempt to wriggle out of its 
obligations there is a strong probability 
that it may eventually be caught in the 
trap of its own setting. 

Every attempt made by the Govern- 
ment to evade the process of law 
constitutes cumulative evidence of its 
conscious guilt. It has not attempted 
nor have any of its organs or supporters 
attempted any answer whatever to the 
charge of breach of contract. The 
reason is obvious the charge is true and 
no answer is possible save an addmission 
of it truth, Under these circumstances, 


quences to the Province a 
* 


F° several weeks past the knowledge 

that a second domestic loan of large 
proportions was imntinent, has had a 
chilling effect on the Canadian bond 
market. Business, which was of fair 
dimensions in July, fell away seriously 
in August, and is at present, according 
to reports received by The Financial 
Post from a large number of bond deal- 
ers, down to small proportions. Inves- 
tors are conserving their cash. They 
are obeying Sir Thomas White’s man- 
date to save for the war loan, and are 
generally indifferent to the propositions 
of bond salesmen. . 

There is every indication that the 
market. is ready for the loan—that it 
has been ready for some time. Why, 
therefore, should not Sir Thomas White 
bring it along at once? \ Such action 
would relieve the suspense that is play- 
ing havoc with the ordinary bond in- 
vestments and steady a market that is 
threatening to weaken. The loan will be 
an assured snecess if floated at once. 
No one can predict what may not occur 
to lessen the prospect of its safe flota- 
tion if it is delayed for two weeks 
longer. Why prolong the suspense? 


SOME SOUND ADVICE. 


HERE is no more harmful influence 

against the operations of legitimate 
financial institutions and brokers and 
honest corporations than. the fact. that 
there are institutions, brokers, and cor- 
porations, whose affairs are not con- 
ducted along safe lines. The investor 
who has had fair treatment and has 
reaped the benefit thereof, bears a wide 
influence with other prospective inves- 
tors, but on the other hand there could 
be no more unfavorable advertising than 
that given by the man who has been 
lured by false attractions into a propo- 
sition where he has lost money. In 
this connection some sound advice is 
given by Rudolph Guenther, president 
of the Rudolph Guenther Advertising 
Agency, who states that the legitimate 
elements in the investment field have 
failed to increase their use of printers’ 
ink to make known the advantages of 
doing business with them, likewise hon- 
est corporations have erred through the 
same lack of advertising to attract the 
public by emphasizing the value of their 
securities and the progress they are mak- 
ing. Further, ‘Mr. Guenther declares 
that if reputable concerns only come to 
the front and present solid facts they 
will convince the public of the value of 
de@ling with them and of eschewing 
fraudulent fly-by-night schemes and 
schemers. In every dollar filched from 
a small investor he sees a wound in- 
flicted upon the body politic, for not 
only are others discouraged from saving 
antl investing, but a weapon is forged 
to be turned against capital and all that 
capital stands for. 


SHORTER HOURS—AND HIGHER 
WAGES. 


W HEN a publie man in office so high 

as that of President of the United 
States, has made the statement in éon- 
nection with the present dispute between 
American railroads and trainmen, that 
the whole economic movement of the 
time seems to point to an eight hour day 
for labor, it is only to be expected that 
the general public will side with the 
opinion which the unions have endea- 
vored to foster, that the question of 
hours is the main point at issue. In the 
stand he has taken, President Wilson 
has said too much or too little. He 
must know that while the demand of 
the men is superficially for the eight 
hour day, the question of wages is the 
great underlying factor and that in sup- 
porting a movement, which in itself may 
be widely popular, he is joining with 
a force that is using that very popular- 
ity to seriously menace a vitally im- 
portant industry. 

The railroad presidents point out 
that, while an eight hour day is, demand- 
ed instead of a ten hour day, the same 
rate of wages is asked, and for time 
above the eight hours time and a half. 

An eight hour day is not practicable, 
particularly in the freight service, and, 
as. there is apparently no intention of 
increasing the number of employees, it 
is evidently not the intention of the 
trainmen to make it so. Thus the train- 
man working his ten hours would re- 


ne} ceive time and a half for two hours in 


addition to full ten-hour pay at the 


ten, or even eight 
| day’s pay is received. If 


more 

time basis is used and extra pay is 

ed. Now it is proposed that, in this 
ease of $5 for ten hours or its equiva- 
lent on the mileage basis, the $5 shall 
be paid for the first eight hours or less, 
with pay and a half, or $1.25, for the 
additional two hours for performing the 
same service, or $6.25 for the actual day, 
an advance of 25 per cent. 

There can be no doubt as to what the 
men are really aiming at; it is the in- 
creased pay rather than the eight hour 
day or the distribution of the extra cost 
amongst additional employees. The fact 
that it has been authoritatively esti- 
mated that there would be entailed an 
inerease of $50,000,000 annually in the 
cost of operation under the proposed 
schedule, for one-seventh of the railroad 
employees of the United States may be 
taken as evidence of this. 

If the railroads were making large 
profits, or if the trainmen were poorly 
paid, there might be some measure of 
justice in the arbitrary demands which 
have been made. But railway dividends 
have been starved for months, and the 
trainmen’s wages compare favorably 
with any other field of labor in the 
country— training and conditions con- 
sidered. 


Regarding the advances made to”the 
Grand Trunk Pacific and Canadian 
Northern Railway system by the Domin- 
ion Government, the London Statist ex- 
presses the opinion that it has long been 
obvious that the railways in question 
would need assistance for a number of 
years until new population again flowed 
in freely and traffic was greatly in- 
ereased by the carriage of immigrants’ 
outfits and furniture and the miscellan- 
eous goods for daily consumption as well 
as the additional quantities of grain and 
other food stuffs which the country 
would produce. The Statist considers 
that the government has taken the right 
course in maintaining the credit of the 
railways by providing, temporarily, the 
sums required to meet the situation. 
The fact that railway construction in 
Canada was pushed forward so rapidly 
that three great transcontinental lines 
were in operation before populations 
had grown sufficiently to meet much 
more than one system or at the outside 
two systems is regarded as unfortunate, 
but, on the other hand, it is pointed that 
the provision of so many railways for 
Western(Canada should eventually cause 
population and production to increase 
much more rapidly than otherwise would 
be feasible. 


IN BRIEF. 
When the inexperienced speculate to 
get rich they usualy get rich in ex- 
perience. 


The only necessity of everyday life 
that seems to be going down in price is 


the motor ear. 


If we raise that billion-dollar crop, we 
should begin to look at the future from 
a billion-dollar viewpoint. 


Opening bank branches in Venezuela 
during the Castro regime would have 
been nothing short of heroic. 


Ferdinand, the titled managing direc- 
tor. of Bulgaria, Limited, has got the 
business into such a mess that his share- 
holders could hardly be blamed if they 
asked for his resignation shortly. 


The fact that the Brazilian Traction 
Company last year lost $3,000,000 in 
making settlement on the London basis 
is an example of how important the ex- 
change rate is when applied to big busi- 
ness. 


Fire regulation in Northern Ontario 
may, following the recent disaster, be re- 
ferred to as a case of locking the stable 
door after the steed has been stolen— 
but such a course is a wise one if there 
are other horses to guard. 

With freight charges estimated from 
$2.80 to $4 per Ib., exclusive of insur- 
ance, warehouse charges, etc., Germany’s 
attempt to menace Great Britain’s con- 
trol of ocean traffic with a submarine 
freight service, is little short of Iudi- 
crous. 


The Canadian Government will: now 
issue a two cent stamp of a new color 


to distinguish it from the one sureharged | gotten, just as was the fire of five years Soria 
present standard for the eight hours. three cents. Better late than never. ago. At least there should be an early ' sailing 


NEW ONTARIO 
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a 


| and Forests that before another 
summer this very serious problem wij} _ 
receive adequate attention. 4 


PROTECTION 


Public Opinion Should Demand Some 


Adequate Assurance That Fire 
Disaster Will Not Recur— 


. Young’s Recom- 
than ten hours, the |. ne . 


Quoting from The Financial Post of 
Aug. 5, regarding the lack of business 
foresight shown on the part of provincial 
authorities in not taking necessary and 


CURRENT OPINIONS 


CANADA CAPTURING NEWSPRIN? 
INDUSTRY. ’ 

Montreal Herald 4 

Mr. P, T. Dodge, the president of the Inter 


national Paper Company, of New York, says 
that no more newsprint mills are likely : 


mendations. 


future development of the newsprint industry 

will be in Canada. His company, he says, is 
about to establish a plant in Canada, and the 
company’s competitors are evidently plan. 


obvious precautions to prevent loss of ape to do the same, since there are in course 


Life and 
Property 
Must be 
Assured of 
Protection. 


stating that in view of the appreciation 
of the situation and fire hazards in 
Northern Ontario shown he is submit- 
ting a copy of his suggestions to pre- 
vent a repetition of such a catastrophe 


: . erection in Canada paper mill ; 
life and property in | creased mor bal 
Northern Ontario by fire, | 0 tons & day of extra product. 
ey As fhe reason for this, Mr. Dod 

Cyril P. Young, manager | «the growth of the paper fatiantey es heal ; 
of eastern lands of the| forced over the Canadian border, due to the 
Canadian Northern Rail- ae — = nia which / 

. a few years ago pla Pp paper e 
way system, has written | tree list, and in return for this action Caneel q 
to the editor of The Post | forbade the continued exportation of Crow, — 


land wood to the United States under any con- 
ditions.” | 

While it is true that the fact of newspring 
being on the free list has helped the news. 
print “trade in Canada, Mr. Dodge is hardly | 
fair in saying that Canada’s return for this 
was to put an embargo on Crown wood land, © 


as that of a few weeks ago. Mr Young} The various proviaces have put an embargo 


is well aequainted with Northern On- 
tario, with fires and with methods of 


on the export of pulpwood from Crown land | 
because United States manufacturers were de. | 
nuding our forests and shipped out the pro. — 


fighting them. Further, he appreciates | uct in a raw state leaving us with nothing | 


the serious menace which unrestricted 


but stump-dotted ground. The reason why 
Canada is now coming to control the news 


burning offers to' a very important in-| print trade is that we have the reserves of 
dustry. His recommendations are wor- | P¥!pwood and the United States have not. The 


thy of the very serious consideration of 
the provincial Department of Mines and 
Forests, although one is inclined to 
doubt the ability of the heads of that 
department to grasp the importance of 
regulations so- obviously necessary in 


view of the 


laxness which has prevailed. } ‘s 
The principal recommendation made 


forests over the border have been destroyed at 
such an alarming rate that they are no longer | 
able to supply the demand. 


ONTARIO AND QUEBEC. 
(Montreal Gazette.) 


A movement to promote better relations be 
tween the people of Ontario and Quebec was 
started in this city this week at a meeting of 
>| business men representative of the two pro-- 
vinces and presided over by Mr. Zepherin He- 
bert. 


ignorance evident in ‘the 


The gathering was the outcome of ac — 


by Mr. Young would appear from its|tion taken on behalf of commercial bodies in 


directness ard simplicity as altogether 
likely to be very effective. 


the two provinces, Merchants doing an inter- 
provincial business have felt the effects of the 
It is that boycotting talk that some prominent men have 


lookout towers, and many of them, be | been so free in putting forth. It can be said, 


System of 
Watch 

Towers with 
Wireless 
Telephone 
equipment 
Recommended. 


ed. These towers should be connected 


. : indeed, that if the promoters of factionalism 
erected on the high hills and distrust were to be judged by a tribunal 
in the clay belts, especi-|of French-speaking Montreal business men and 
ally along the lines oftheir travelers their punishment would be 
. swift and severe. The merchants see the mis- 
railways. From these chief. It may not be practicable to do much 
towers the small fires, |by effort to improve the situation, which, also, 
hundreds of which, after |™ayY not be as serious as it seems. The good . 
° sense of the people will be the great force 
smouldering for weeks,|that witl operate to restore better conditions. 
caused the recent confla-| Those who help to spread the mischief are 
gration eould be detect- |2°t all in one province or of one tongue, 
: People in Quebec are fairly familiar with what 
is said here to create the idea that it is un- 


by a system of wireless telephony, such | patriotic to deal with people in the persecut- 
as has recently been perfected for dis- | 18 Province of Ontario; they do not, perhaps, 


tances of fifty miles. For the con-|; 


trol of the 


Young recommends the appointment of, 
a board of fire commissioners for the 


know how this same stuff is used in Ontario — 
o spread the impression that all the people 
preventive system, Mr.|in Quebec are cranks and reactionaries. The 
situation, however, is not new. 
been repeated occasions when reckless and un- 
thinking men have used racial appeals in ef- 


province, which, he believes, should be | forts to advance their own causes. A political 


completely and entirely out of politics. 
In addition to a head office of the board 


party in Ontario once cheered itself to victory 
with a hymn of hate, which called on the 
people to “Beware of the French-Canadian 


in Toronto, he would have nine district | horde.” If the spirit of the appeal is reversed 


headquarters i the north eouniry, 


with to-day it is an incident that need not create 
i undue alarm or anger. The better sense of the 


each of these given the right to hire its | people prevailed before; it will prevail again. 


own bushmen 


at wages commensurate with the work 


for fire ranging purposes |The disturbance is on the surface; the deep 
Se Purpooss stream of trade and social relations goes on, 
and will go on its course to the mutual ad- 


and experience of the men employed. | vantage of both divisions of the people. If 
These district offices, according to ‘his |the new effort draws attention to this and 


scheme, would not alone be equipped it will be useful. 
with the wireless telephone to link up 
the watch towers in the district, but 
also with wireless telegraph for getting 


helps to show all concerned what the facts are 


PERSONAL. 
FLIGHT LIBUT. C. BE. ROGERS, whose 


in immediate touch with the head office tragic death in action while traveling 3,000 feet 


of the board in Toronto. 


In addition 


tem referred to, Mr. Young makes the 


rather unique 


in the air hag been confirmed by a message 
from the Secretary of the War Office, was a 
\Son of Elias Rogers, president of the Crow’s 
Nest Pass Coal Company, and prominently 
. connected with other Canadian financial and 
recommendation that the | business institutions. 


to the watch tower sys- 


forestry reserves of the province be| MORTIMER B. DAVTS, who has been elect- 


patrolled by hydroplanes equipped with 


Corpse of 
Hydroplane 
Rangers 
Might 
Prove Very 
Effective. 


effectively. In 


for extinguishing fires, ~however, he 


: is regarded as the controlling spirit of the 
wireless, to report to the Imperial Tobacco Company, of which concern 
different towers; further }he is president. He is also a director of the 
° _| Corby Distillery Company, and has had pre- 
than this he sees no rea vious experience as a bank director, having 
son why hydroplanes|been a member of the Board of the Union 
should not be able to/}|Bank for some years prior to 1010, He is 
widely known in Montreal in which city he 
carry 500 lbs. of fire €x-| yas born in 1964, and where he has establish- 
tinguishing chemicals, |ed for himself a strong business standing. 
which could be used very |S. a. CUGRR, formerly city freight agent of 
sas the Canadian Northern at Quebec, has been 
addition to these methods appointed to succeed J. W. Smith as contract- 
ing freight agent for the road in Montreal. 


would have stringent regulations as to | The latter has resigned to enter the employ of 


the issuance of permits to settlers be- 


fore they are 


the Canadian Government Railway. Mr. Leger 
was formerly a resident of Montreal, and was 


allowed to start any fire | tne traveling freight agent of the road there. 


in the dry season, and provision for the |G. EB. Labrecque, formerly assistant to Mr. 


prompt prosecution of prospectors, tour- 
ists, or hunters, who are guilty of care- 


Leger at Quebec, has been appointed to suc- 
ceed him there. 


FREDERICK B. DONALDSON, who has 


lessness in the control of their camp/|been appointed assistant general manager of 


fires. 


The Post believes that this is the time 


; the Montreal Trust Company, will undertake 
the chief burden of the duties of Captain V. 
J. Hughes, the general manager of the com- 


to organize a system which will reason-| pany, who is going overseas with the Irish- - 


ably guarantee life and property in 
Northern Ontario in the future. 


Canadian Rangers. Mr. Donaldson was form- 
erly with the Royal Trust Company. 


When | G. 8. DUGGAN, who has been elected to take 


dealing with governments there is nojone of the vacant seats of the Royal Bank 


Time to 
Force Action 
is When 
Public 


Tratadois te 
Yet Aroused. 


: o1< directorate, is vice-president and managing 
better time for striking | i: ctor of the Dominion Bridge Company and, 
the iron than when it 18|on account of bis connection with that con- 
red. The great influence |cern and its subsidiaries, has been aah in 

. the limelight in the war munitions industry. 
for action on the part of | 7° ss one of the best known engineers in the 
politicians is public opin-| country and, prior to joining the Dominion 
ion. This summer’s dis- | Bridge Company, was associated with S08 Eee 

adian Pacific Railway and the min 
aster had the effect of Corporation. He is also closely identified 
arousing sentiment to &/with the construction of the new Quebec 


high piteh, but, while such a disaster is | Bridge, being a director of the St. Lawrence 


more than a nine days’ wonder, public 
opinion is fickle, and another season may | was educated at the School 


Bridge Company, which is handling the con- 
tract. He was born in Toronto in 1962, and . 
of Practical 


see the recent catastrophe largely for-|Science. Besides being a captain of industry, 


Duggan is well-known as a yachtsmaD, 
designed and sailed some of the fastest 
eraft that have fown Canadian colors. 


built in the United States, but that the wham. 


machinery sufficient to make at leag 


e volved. 


There have 


ed a director of the Royal Bank of Canada, ~ 


ame ee 


Fourth Objection: Th 
the Amount of Capital 
continental and th 
tion: The Re! 

for 


Professor James Mavor, 
Toronto; Author of “The 


-.. By 
FIFTH ARTICLE of a 
cated by the title. In previo 
has already been pojnted ou 
is customarily called public o 
really bureaucratic administ 
dustrial enterprises for politic 
_ manipulation of the popular 
Heal opportunists, the cost o 
ducted enterprises, the rights 
Tin the confiscation of private 7 


© objections to the conduct of in 


©. terprises by government of 
| dangers of the value of public 
being impaired, the motive 


- ownership as an increase a 


power, the absence of adequate 
and impartial authority, the lc 
omy in management of indus 
prises, the fact that employees 
| dy favoritism, the tendency te 


/ monopoly as to charges and th 


© of supplies purchased under pa 
| fluence have already been dealt 
The fourth objection to the 
of a policy of management of 
enterprises by state officials 
% dency to minimize the rie 
= der-estimate the amount of « 
The reason for this 
- is that in nearly all cases of 
public ownership, the step is 
political grounds and the tee 
pects of the enterprises are ¢ 
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blic Ownership and the — 


Hydro-Electric Commission 


he Fourth Objection: The Tendency to Minimize Risk and to Underestimate 
the Amount of Capital Involved, as in the Case of the National Trans- 
continental and the Ontario Hydro-Electric—The Fifth Objec- 
tion: The Reluctance of Political Control. to Provide 
for the Continuity of the Enterprise. 


Professor James Mavor, Ph.D., Professor of Political Economy 
Toronto; Author of “The Economic History of Russia,” “Applied 


FIFTH ARTICLE of a series indi- 
cated by the title. In previous articles it 
has already been pointed out that what 

ds customarily called public ownership is 


 peally bureaucratic administration of in- 


dustrial enterprises for political ends, The 


manipulation of the popular mind by po- 
" fitical opportunists, the cost of state-con- 


-» ducted enterprises, the rights of ‘the state 


in the confiscation of private property, the 
» objections to the conduct of industrial en- 


terprises by government officials, the 
- dangers of the value of public investment 
- being impaired, the motive of public 
~ ownership as an inerease of political 


power, the absence of adequate inspection 
and impartial authority, the lack of econ- 
omy in management of industrial enter- 


_ prises, the fact that employees hold office 
' by favoritism, the tendency to create a 
- monopoly as to charges and the high cost 
| of supplies purchased under political in- 
_ fluence have already been dealt with. 


The fourth objection to the adoption 
of a policy of management of industrial 
enterprises by state officials is the ten- 


| dency to minimize the risk and to un- 
 der-estimate the amount of eapital in- 
| volved. The reason for this tendency 
| js that in nearly all cases of so-called 


public ownership, the step is taken on 


- pelitical grounds and the technical as- 
_ pects of the enterprises are customarily 


subordinated or neglected. If a plan is 


settled as a matter of policy, exact es- 
timates might be merely disturbing. If 
the people were told explicitly what the 
scheme must cost them, they might not 
permit it to be carried out. Canada 
presents many examples of this ten- 
dency. ’ 

The most conspicuous of these is the 
National Transcontinental Railway. It 
will be remembered that when the 


’ scheme was introduced the statement 


was made on behalf of the Government 
that the net cost to the publie would 
he not more than $13,500,000. No pro- 
per estimates were made before the 
work was undertaken and no proper 
statement has up till the present time 
been made of the actual cost to the 
country of that project; but everyone 
now realizes that the cost to the coun- 
fry is unlikely to fall short of thirty 
times the original estimate and with 


_ high probability may be fully forty 
| times as much. 
| told the truth about the scheme it would 
- have been impossible to induce them to 
F commit the country to an expenditure 
' of from ‘three to five hundred million 
| dollars for a Government railway. 


If the people had been 


Another example is the Hydro-Elee- 
The original so-called estimate 


» for both the provincial and the munici- 
» pal shares in the enterprise were gross- 
~ ly understated. The people of Toronto, 
for instance, were told that. an invest- 
' ment of half a million dollars would be 
> sufficient. 


The expenditure already is 
many times that amount.and further 
“expenditures are inevitable. The pro- 


> Yincial plant has cost vastly more than 
> the original estimates, and up till the 


present time the full excess over the 
estimates has not been disclosed. Ex- 
eess of capital expenditure over esti- 
mates is difficult to defend, and there- 
fore the Government elect to conceal it 
and to use funds for the purpose of pro- 


E _ Viding the excess capital that should not 
» be used for that purpose. 


We may 
probably learn from the report of the 
accountant who is now investigating the 
affairs of the Hydro-Electrie Commis- 
sion how much has been expended with- 
out Authorization. Meantime, the pub- 


in the University of 
Economics,” ete. 


the past twelve months the commission 
has added at least $8,000,000 to the debt 
of the province, and now proposes to 
add another $1,300,000. It is needless 
first mentioned of these sums have not 
been absorbed. What must be the ef- 
feet upon the credit of the province of 
placing further large sums upon the 
market? In the future these issues 
must increase more or less regularly. 
With every increase of the use of 
Hydro-Electrie power more capital 
must be raised, until the amount for 
which in the aggregate Ontario -has 
been rendered responsible, must ap- 
proach the amount of the debt of the 
Dominion. The tax public was not 
told this now patent fact before the 
enterprise was launched. 

Nothing is more usual in public en- 
terprises of this kind than to disregard 
the element of risk. Apart from the 
ordinary business risks—fire, damage by 
storm, ete., there is in all power enter- 
prises the risk of competition by other 
forms of power than that which is made 
the subject of state monopoly. It is 
supposed that a _ statutory monopoly 
exempts an enterprise from competi- 
tion. This is a great mistake. No field 
of invention has experienced more ac- 
tivity during recent years than the field 
of prime moving machinery. The inter-: 
nal combustion engine has revolution- 
ized the field of power. There is no 
reason to believe that invention of mo- 
tor engines has come to an end, and it 
may be that ere long the street railway 
will appear to be a elimsy and anti- 
quated device, while the conveyance of 
electrical energy over long distances at 
high tension may be looked upon also 
as a relatively costly means of obtain- 
ing power. If the community has been 
meanwhile committed to enormous capi- 
tal expenditure for plant, it may be 
necessary either to impede the adoption 
of improved methods of obtaining power 
or to purchase or confiscate enterprises 
established for the purpose of develop- 


The Financial Stren 


means. . 

In those cities in Great Britain, for 
example, where the supply of gas has 
been undertaken by the municipality, it 
became necessary to purchase or confis- 
eate the electric lighting plants estab- 
lished by joint stock companies and to 
restrict the business of electric lighting, 
in order to protect the gas department. 
Had neither been under municipal man- 
agement, the public would have had the 
benefit of competition. 

: *’- ¢ # 

The fifth objection to official manage- 
ment of industrial enterprises is reluc- 
tanee on the part of the political con- 
trol to provide for the continuity of the 
enterprise by setting. aside adequate de- 
preciation and reserve funds and by em- 
ploying these exclusively for the pur- 


poses for which they are set aside. The |- 


temptation to deduct from the real cost 
of a service the items mentioned and 
to exhibit as.the cost a much lower sum 
is frequently, and in the early stages 
of such enterprises, almost invariably 
vielded to by the politicians. Since 
their single aim in promoting the en- 
terprises is to maintain themselves in 
power, they feel themselves obliged: to 
redeem, at least in form, the ill-con- 
sidered promises they have made, by 
stating the cost at a fictitious figure. 
Even where they do nominally set aside 
depreciation and reserve funds, they 
frequently, as in the case of the Hydro- 
Electric, employ these funds for the ex- 
tension of the system or otherwise, in- 
stead of using them as such funds 
ought invariably to be used. The his- 
tory of the Manitoba Telephones is 
highly significant in this connection. 
Ignorant as the Government was of the 
technique of large enterprise, at the be- 
ginning of the public ownership of 
telephones, it scoffed at the idea of set- 


» ting aside any depreciation fund. This 


went on for a few years until the an- 
nual expenditure came to be so great 
that enormous deficits had to be admit- 
ted, these deficits being aggravated by. 
the circumstance that no fund for the 
replacement of worn-out plant had been 
created. So, also, when a depreciation 
fund was established some years after 
the plant had been acquired, the Govern- 
ment utilized the funds for general pur- 
poses and did not regard them as sacred 
for the purpose for which they were 


created. 
- (To be continued.) 
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Combine all the essentials of sound in- 
vestment, and in addition provide an 
attractive income return, ranging from 
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INVESTORS’ INQUIRIES 


Information ander this head is given in answer te direct requests from investors 


who are readers of The Financial Post. 
answered by mail direct. 


Many questions respecting securities are 


We would remind correspondents that it is now neces- 


sary to enclose three cents in postage stamps toe cover postage on answers direct. 


British Canadian Lumber’ 
Yarmouth, N.S.—Will you kindly give us 
the latest informatidn you have regarding the 
conditions of the British-Canadian Lumber 
Corporation? 


Generally speaking reports indicate 
that there has been some improvement 
in the conditions of the lumber trade at 
British Columbia. However, it promises to 
be still some time before the industry is 
on anything like a satisfactory basis . In 
Canada the building statistics tell their 
own story as to the effect of the war on 
construction programs while, such is the 
situation as regards shipping, that it is 
practically impossible to do much in the 
foreign market until more vessels are 
available at cheaper rates. You are no 
doubt aware of the fact that the affairs 
of the company were placed in the hands 
of a receiver early in 1915, and that 
shortly after, at a meeting in London, 
the receiver submitted a scheme that 
noteholders and shareholders take up 
$550,000 of receiver’s 7 per cent. certi- 
ficates at 90. At the time referred to 
current liabilities were put at $300,000 
against which there was a surplus of 
$110,000 of logs on hand above the ob- 
ligations to the bank. Cost of maintain- 
ing the plant for one and one-half years 


Britain in Peace and Wari’ vs put at $180,000 and the total, with in- 


Capital Has Been Provided for Her Ow 
tries, an Enormous Foreign Trade 
Maintained for the Comm 


By John MacKay, head of the firm of John M 
and authérity on financial 


When, during the French Revolution- | 
ary War period, the National Debt of 
Great Britain crossed the line of £500,- 
000,000, Mr. Pitt remarked to the Earl 
of Malmesbury. ‘‘We have a Revenue 
equal to all Europe, a Navy superior to 
all Euorpe, and to make us quite gentle- 
men, a Debt as large as that of all 
Europe.’’ Neither the Revenue, the 
Navy, nor the Debt of Great Britain 
is equal, to-day, to that of all Europe; 
but the net Debt, afte® deducting the 
loans to the Allied Powers and the Dom- 
inions, amounted at the end of March 
last to £1,900,000,000, while by the end 
of March next it may reach the colossal 
sum of £2,800,000,000. These amounts, 
even if they do not equal the correspond- 
ing national indebtedness of Europe, 
are probably large enough to satisfy 
the most pronounced of gentlemanly 
aspirations. 

Great Britain has heretofore held the 


position of world-supremacy in. finance.| the subtle interaction of the economic 
Her credit throughout the world has| and psychological influences which are 
In| forever at work now strengthening by 
these respects her standing has been| confidence, and anon sapping by fear, 
supreme and unchallenged. The financial the supporting financial power, and 


eclipsed that of all other nations. 


n Development and That of Other Coun- 
Built up, and a Gold” Supply 
ercial Needs of the World. 


acKay & Co., and well known as a financier 
and economic subjects. 
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—Racey, in Montreal Star. 
John Bull, world’s financial strong man. 
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who thinks seriously on the subject will 
yield to boastful irrational dogmatism. 
The accumulating nature of the burden; 


terest and miscellaneous expenses 
amounted to $495,000—the proceeds of 
the issue referred to. Thus the finances 
were arranged for a period of eighteen 
months from May 1915, or to November 
1916. The sale of the receiver’s notes 
was not as successful as had been hoped 
for but was fairly satisfactory and, al- 
though the full amount was not realized 
it is understood that the company will 
be able to finance for the period referred 
to. This has been faeilitated to some ex- 
tent by the fact of a new government 
regulation by which the payments of 
timber fees is deferred until six months 
after the close of the war.. Recently, it 
was reported that, with a somewhat im- 
proved outlook, the balance of the re- 
ceiver’s certificates were being called 
up. With the receiver’s notes coming 
due about the end of the year some form 
of reorganization must be faced in the 
near future. For some time 4 thorough 
investigation of the company’s affairs 
has been underway with this end in 
view. J. T. Paxon, acting as manager 
for the receiver, made inquiries in rela- 
tion to the company’s properties and the 
market for facilities, while A.L. Dickin- 
son, a member of the committee repres- 
enting the holders of the receiver’s 
notes, inquired into the financial affairs. 
It is expected that, as the result of their 
reports, a proposition will be worked out 
and considered in the near future so as 
to prepare to face the situation at the 
end of the year. The receiver’s notes re- 


ferred to were largely taken up by the 
holders of an issue of 3-year collateral 
8 per cent. gold notes repayable Decem- 
ber 31st, 1916, at 107. The amount of 
these notes outstanding at last report 
was $1,080,351, the security being 20- 
year first mortgage 6 per cent. bonds 
amounting to $3,500,000 deposited with 
the Royal Trust Company. It will thus 
be seen that the first claim oh the pro- 
perty is that of the holders of the re- 
ceiver’s notes whose rights are prior to 
the noteholders referred to. It will be 
for them to consider some scheme of 
raising sufficient capital, to retdin the 
properties until such time as improved 
conditions warrant operations on a scale 
sufficiently wide to insure profitable re- 
turns. {4 
Long Island City. 

J. N. 8, St. Catharines.—We notice on page 
5 of The Financial Post of Canada, dated 
August 19th, that in an article under the 
heading “Emerson Motors,” you state that the 
factory is planned for Long Island City. -We 
do not appear to locate this place, and as we 
desire to look into this we would like you to 
let us have a little further information as to 
where Long Island City is situated. 


Long Island City is situated on Long 
Island, and is within a half hour of New 
York City. It is described to The Post 
as being the centre of a great many in- 
dustrial enterprises, with extensive faci- 
lities for shipping both by rail and 
water. ; 

Financial Publications. 

WBAS, Vancouver, B.C.—Could you favor 

me with addresses of some bookselling firms 


who specialize in books on finance, banking, 
money problems, economics, etc.? 


General publications of the character 
referred to are issued by the Moody 
Magazine and Book Company, 35 Nas- 
sau Street, New York City, while Ef- 
fingham Wilson, 54 Threadneedle Street, 
London, E. C., publishes a number of 
works by British authorities. The 
Standard Statisties Company, 4749 


: West Street, New York, circulates, a 


daily service of corporation news and 
publishes various financial and indus- 
trial volumes; manuals covering the 
various fields of American and Cana- 
dian securities, and other publications, 
are to be secured from Poor’s Manual 
Company, 80 Lafayette Street, New 
York. Houston’s Standard Publica- 
tions deal with some phases of the Cana- 
dian situation, and this company would 
probably be able to secure for you the 
works you desire; the address is the 
Stock Exchange Building, Toronto. 


Provided the ratepayers of Niagara 
Falls, Ont., will ratify'a bylaw giving a 
fixed assessment for a period of ten 
years, the Perfection Tire and Motor 
company will establish a factory. 


burdens imposed upon her by the pres-} Which are incapable of complete control 
ent War, have, however, no parallel in| by any perfection of organisation ; and 
history. No-one can tell how long the/| contingencies of which neither the 
War will last, nor, therefore, the amount} character nor the issue can by their 
of the indebtedness that she will yet} very nature be foreseen, combine to 
incur in its prosecution. Hence, in view prevent any absolute measurement either 
of the enormous debt already incurred,| of the ultimate burden, or of the sup- 


lished accounts leave us in the dark, 
excepting for the fact that the reserve 
funds have been used up in this man- 
ner, an absolutely indefensible pro- 
ceeding. 

By means such as this and by rhetori- 
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INVESTMENT SERVICE 


Investors usually purchase bonds with a view to holding them to 
maturity, but it frequently happens that they later require the money 
for other purposes and wish to dispose of their investments. 
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known engineers in the 
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eal exaggeration of the advantages of 
& subsidized power supply, the promo- 
‘ters of the Hydro-Electrie enterprise 
have drawn the province gradually into 


patriotic and sober-minded men every- 
where throughout the Empire are ask- 
ing the questions: 


porting power under the various con- 
and therefore 


Can she stand the|to rule out’ all dogmatising. Subject 


tingencies that may arise, 


It is our aim to provide a 


chased through us, and we shall always be pleased to facilitate 


in this way. 


ready market for any securities pur- 


our clients 


This applies of course to the fortheoming Dominion of Canada War 
Loan, for which we are taking subscriptions. We have pleasure in 
extending to you our facilities in that connection. 


R A. DALY & CO. ““Ssieeee 


Corporation Bonds. 
BANK OF NOVA SCOTIA BUILDING, 38 A STREET, 


i i ble—even though | however, to these uncontrollable eondi- 
arate a = mak are yr a a tions, it may still be worth while to con- 
she shall be—to maintain, in the future, | sider shortly, the principal elements in 
the proud position she has held in the Great Britain s position of world-sup- 
past, or will she, staggering under the|remacy in eredit and finance, and the 
gigantic resultant burden, fall through | manner in which she is responding to 
its weight, to a subordinate place in the| the strain laid upon her by the War, 


world of credit and finance No man Continued on page 14, 
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enormous expenditures, and they are 
still doing so.. Although the country is 
at war, and although the money market 
8 exhibiting the effects of that condi- 
tion. the people are forced by the Hy- 
dro-Electrie Commission to supply con- 

ntly increasing amounts. — 

say that the bonds representing the 
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INSURANCE COMPANY. 
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Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


42 Million 
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Assurance Company 
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fair-dealing with its policyholders, have achieved for 9 Sun Life of” 


Canada a phenomenal growth. 
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Canadian life company. 
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“tun Life of Canada Poli- “SUN LIFE RANCE 


cies are safe cn ei Com “ANN OF CANADA. 
Policies to buy 
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Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 
Full particulars upon request 
without obligation to you _ : 
wen The Canadian Appraisal Co., Limited 
Office, Montreal. Toronto, Royal Bank Building 
gaisistci *tpalogM@ aril 
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GOVERNMENT 
CONTROL OF RATES: 


Hi oad 
Fire. Underwriters’ Associa- 
5 aaa Under Hot Attack 


~ INVESTIGATION ATION IS NOW ON 


Commission Appointed as Result of Sir 
Adam Beck's’ ae 
sy “in Toronto. 


A on, deal of | hewspaper space has 
been devoted during. the week to the so- 
called exposure ofthe method of the 
Canadian Fire Underwriters’ Associa- 


| tion made by the Ontario Fire Marshal, 


E, P. Heaton, before the commission of 
inquiry into the fire insurance business 
of the province. 

The commission, it. will. be recalled, 
was appointed as a result of a motion 
made by Sir Adam Beck at the last. ses- 


-|}sion of the Legislature to have a thor- 


ough investigation of the insurance situa- 
tion in the province. As those who are 
familiar with the fire insurance field in 
Ontario are aware, Sir Adam was led to 
move for the inquiry as a result of a 
development in his home eity of London. 
There, the question of rates in relation 
to fire protection has been at issue be- 
tween the underwriters and the city. Sir 
Adam, who has for’some years taken a 
keen personal interest in the city’s water 
supply, doubtless felt that his reputation 
was at stake and was not. willing that the 
Association should have the say as to 
whether or not the protection was ade- 
quate. Following. the precedent estab- 
lished by politicians and other interested 
parties in-various states of the Union, 
he has. set the train’ which: may ulti- 
mately lead to governmental control of , 
insurance: rates and: methods. 

; 3 Persons Concerned. 

: Sir’ Adam’ “was* the ‘instigator of the’ 
present investigation. ~The’ Hon. ‘I. B: 
Lucas, ‘attorney-general, has become by | 
virtue of hid office, the minister, who will 
seé it through, and Fire Marshal Heaton ' 
is acting ‘as the’ expert for the: prosecu- | 
tion. Judge Masten is ‘the commissioner 
who is Conducting the inquiry. A pre 
liminary sitting was*held on Tuesday 
last; when Mr.‘ Heaton presented his ‘re- 
port, reviewing the fire insurance situa- 
tion generally. This report, it is under- 
stood, will be available for distribution 
some timé next week and insuranée then 
are naturally anxiotis to examine it. 

The newspapers have featured only 
one section of the report;—that déaling 
with the alleged combine of insurance 
companies throug the_medium of the 
Underwriters’ Association.. This was 
obviously ‘good copy, for the jnsuring 
publi¢ is probably, delighted to’ know 
that a movement is on foot with the ap- 
parent intention of bringing about a re- 
duction of insurance rates. and other- 
wise putting a stop to ‘‘the plundering 
of the insurance combine.’’ 

 ~Heaton’s Conclusions. 


‘Mr. Heaton’s finding as summarized 
in a; Toronto daily ‘constitutes: a- stiff 
arraignment of the Amoeistion. Here 
are his conclusions: e°4 ¢ 

**That practical control of fire insur- 
ance in Ontario is in the hands of com- 
panies, members of the Underwriters’ 
Association. 


‘*That the main proposal’of the Asso- |” 


ciation has been the maintenance of in- 
surance rates; mo’’company being’ per- 
mitted to insure below the rate made on 
Strict 
adherence to rates’ is enforced by a de- 
tection scheme put:in operation in cer- 
tain important districts. 

‘‘That with the unexpressed but ob- 
vious: objectof restricting competition 
the Association prohibits business inter- 
course with non-tariff companies, and 
with a similar object in view has extend- 
ed its rules to suppress or limit forms, 
clauses and ‘conditions advantageous to 
the insuring publi¢; readily granted in 


, other, countries and acceptable to com- 


panies here if allowed to exercise their 
own judgment. 
“That the attitude of the Association 


‘to the insuring public has been arbitrary 


and autocratic, and that the Association 

has made no serious effort to obtain re 

liable statistics by which the adequacy 
of rates might be judged.’’ 
Same Old Story. 

It is the. American story all over 

again and just how far Ontario i is going 


~ 


af ae. orks . 


a 


| terference remains to be seen. In some} 


states, t of such an agitation has 
been caravan a condition of cliaos 
that was infinitely worse than any petty 

disabilities arising from the: Associa- 
tion system. In others, the outcome has 
not been so serious, though it is a ques- 
tion whether any good whatever has 
been gained by-the change: It has been 
well-established by the experience of 


years that the fire insurance business | 


eannot be conducted without an agree- 
ment on rates and methods. Without 
such agreement it is suicidal for any 
company to attempt to do business. 

When it comes to handing over the 
rate-making. to a fire commissioner or 
empowering him to approve rates, 
abuses are liable to creep in. Politics 
are likely to figure in the matter. Cer- 
tain interests, which could never get 
concessions from an independent body 
like the Underwriters’ Association, are 
able to secure favors through. politicians 
or otherwise. Altogether it .becomes a 
system open to grave misgivings and 
Ontario should go slow before it com- 
mits itself to any change. 


NORTHERN ONTARIO LOSSES. 


Large Amount of Insurance Carried by 
Unlicensed Companies. 


Fire Marshal E. P. Heaton stated this 
week that about $460,000 worth of insur- 
ance on fire losses in Northern Ontario 
is earried by companies unlicensed to do 
business in the province.’ ‘Of this he 
asserts that 95 per cent. will be good and 
promptly paid. The balance is in com- 
panies of a less secure order, some of 
whom may default. 

**The time for payment will not in 
any event have expired until October 1, 
and prior to that date no definite state- 
ment can be made,’’ says Mr. Heaton. 
‘‘If any default does take place the 
Government will then do all that is re- 
‘quired. It is gratifying that in this dis- 
aster there is such an insignificant am- 
ount of loss in unlicensed companies that 
are in the least doubtful. In this respect 


.|it. affords a very favorable comparison 


to the fire of 1911 when many unlicensed 
companies did default. In about a fort- 

night we -will-know the amount of insur- 
ance carried. by licensed companies. I 
also have a man up there finding out the 
:loss not covered. by insurance.’’ 


STILL UNSETTLED. 


Difficulties of Companies Operating in 
Western Canada. 


Following a conference of fire insur- 
ance officials having jurisdiction in Can- 
ada held’ in Chicago a month or so ago 
with a view to straightening out some 
difficulties in Western Canada, it is now 
announced that complications have 
arisen. Additional demands have been 
made and further sessions will be neces- 
sary before the new organization plan is 
ready to submit to the full membership 
of the Asssociation. 

The meeting was held to consider the 
disturbed situation in Western. Canada, 


The Springfield had withdrawn from 


membership and the National of Hart- 
ford had given notice, of. withdrawal, 
owing to dissatisfaction over. conditions 
prevailing in the. Western Provinces. 
The committee appointed a special 
committee to confer with these compan- 
ies and it recommended a general revi- 
sion of the constitution and rules in order 
to modernize the organization and meet 
the view of the non-member companies. 


At the regular quarterly meeting of 
the Vancouver Island Underwriters’ As- 
sociation, held recently in Victoria, a roll 
of honor was unveiled, containing the 
names of no less than seventy-one mem- 
bers of the Association, who have taken 
up military service. The list is headed 
by the name of Major-General A. W. 
Currie, C.B. The roll was unveiled. by 
Richard Hall, who spoke eloquently of 
the splendid example shown by the men 
who had enlisted. 
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SURPLUS. TO POLICYHOLDERS 


inthe world is Life Thsurance | 
—and that when MOST 
NEEDED. 


Protect your other interests 
by adequate Life Insurance, 


Obtain that Insurance where 
it costs least and returns highest 
profits—that is, with 


The Great-West Life | 


Assurance Company | 
Dept. “G.” 
Head Office - Winnipeg | 
OVER $125,000,000 IN FORCE. 


LONDON & 
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L. N. ROSENBAUM & CO. 
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UNION BANK OF AUSTRALIA, 
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Paid-up Capital.. peu —— 
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Banking business of every de- 
scription transacted. Accornte 
opened and agency business under- 
taken. for Foreign and Colonial 
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ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
eular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
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gives the official figures of mi 
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' for a substantial gain. 
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| ERAL OUTPUT 
SHOWS INCREASE 
ON THE COAST 


" British Columbia Made Gain 


of Three Millions Last 
Year. 


I$ STILL BELOW THE RECORD 


Annual Report of Provincial Bureau of 
’ Mines for 1915 Gives First 
Authentic Statement of 
Production. 


The 1915 report of the British Colum- 


F bia Bureau of Mines, recently published, 


gives the official figures of mineral pro- 
Various 
estimates of the production have ap- 


peared from time to time, but the re- 
| port contains the first authentic state- 
» ment of the actual oitput. 
| of the year’s mining operations were 
highly satisfying. ‘With the exception 
| of 1912, 
huge total of $32,440,800, and 1913, when 
| it stood at $30,296,398, the 1915 output 


The results 


when prodpetion reached the 


was larger than in any previous year. 


It has béen valued by the Bureau at $29,- 


447,808. 
The big increase over 1914 was in eop- 


per, of which 56,918,405 tons were pro- 
- duced, 


valued at $9,835,500, a gain of 
$3,714,181. Zine also, with a production 
of nearly 13,000,000 lbs., also accounted 
This was nearly 


showed an increase of over 400 per cent. 

Placer gold to the value of $770,000 
was produced, this being the largest re- 
turn since 1907. The enlarged output 


was due partly to the fact that so maify 


men were out of work last summer; 
these organized parties and went mining 
on the Fraser, Thompson and Quesnel 
Rivers. Lode gold also showed an in- 
érease, particularly in the Boundary and 
Rossland districts. 


Silver Less. 


Silver produétion, was the lowest in, 


> three years as “regards quantity, vizZ., 
3,366,506 ounces, and the lowest in four 
$1,588,991. 


ters of a cent a pound, the value was 
greater by $167,323. In copper there 
was a record produetion, the output be- 

over five million pounds greater than 
in 1912, the next highest year. Copper 
production in British Columbia has 
doubled in fifteen years, and is making 


, gains that it will probably be 
doubled again in the next two years. 

| Great changes are taking place in the 
- source of the copper output. 
F production has fallen off 50 per cent. as 
ffompared with 1912, due to lessened ore 
/@roduction and reduced 


Boundary 


grade of ore. 


ssland output has doubled. The out- 


a of the coast districts has more than 


ubled, owing to the operation of the 
ranby Company’s new mine and plant 


at Anyox, and the increased production 
| @f the Britannia. 
F Picts are increasing in importance as 
 @opper producers, their output showing 


Yale-Kamloops dis- 


PART from the activity. in Apex on Mon cad Ne , | 
1 A eaice a conditions in the ‘mining ci ai ahs 


unchanged from a week ago. 


Prices, ave been generally- Ra 


public is not: coming into the market yet. No doubt mining shares will soon have 
their turn again; they. have been neglected now for seme time... The continyed news 
of satisfactory developments, increasing production and larger profits is bound 


to make itself felt sooner or later. On Monday, Tuesday and Wednééday; sales on | 
the Standard Exchange went over the 100,000 mark, but Qn Thursday dropped back |. 
to 87,000. Silver has made a gain during the week, selling up from 661, cents on |, 


Friday of last week to 684 cents yesterday,.a gain of nearly 2,cents, « 


an inerease of 850 per cent. in three 
years. Nelson produced only 51,941 
pounds, as compared with 586,764 
pounds in the previous year, and 815,126 
pounds for 1913. 

Copper on Coast. 

The coast districts produced 60.65 per 
cent. of the total for 1915, and Boundary 
districts produced 30.5 per cent. Coast 
areas were also the richest in copper, 
averaging 38 pounds per ton, while 
Boundary ores averaged only 14 pounds, 
and Rossland ores only 1314 pounds eop- 
per per’tén. ° The ores of the latter 
camp are, however, gold, rather than 
copper ores. 

The zine production of British Colum- 
bia is showing important strides, the 
amount for 1915 being about double that 
of 1913, while the increase over the 1914 
output was 65 per cent., and about 50 
per cent. over 1909, the previous high re- 
cord year in zine. The price, too, was 
about 160 per,eent. better than the aver- 
age, due to.the, exceptional war demand. 
Two-thirds of the production was from 
the Sloean mines; 25 per cent. from Nel- 
son ..division, and the rest from Ains- 
worth and East Kootenay. 


APEX, 
Large Transactions in the Stock Re- 
ported on Monday Last. 


Following the announcement last Satur- 


day that the directors of Apex had de-| 
cided to issue 500,000 shares of treasury | 


stock at 10 cents, to finance further de- 
velopment of the property, there was a 
considerable burst of activity in this 
stock. On Monday 47,500 shares changed 
hands between 8% and 9%. For the 
rest of the week, few sales were recorded, 
the stock ranging between 8% and 8% 
on Thursday. 


CONSOLIDATED SMELTERS. 
Record Ore Receipts Reported from the 
Trail Smelter. | 

During the» week ending August 21, ore 
receipts at the Trail Smelter of the Con- 
solidated Mining & Smelting Co., were 
11,481 tons, a record for any seven-day 
‘period. Centre Star contributed 3,498 
tons; Le Roi, 2,396 tons and Sullivan, 4,- 
070 tons. If these large tonnages continue 
during September, receipts will come 
pretty close to the half million mark for 
the company’s year. 


DOME MINE. 
Stock Broke Several Points on Tuesday, 
But Recovered. 

One of the features of the week was the 
break in Big Dome on Tuesday. A New 
York holder unloaded quite a large block 
of the stock and the price broke to $23.50. 
The following day these was very little 
of the stock offering under $26. There 
was obviously no reason, apart from this 
forced liquidation, for the weakness as 
the property is in excellent condition. The 
latest published report, that for July, was 
quite satisfactory and the August results 
are expected to be even better, 


NEWRAY. 


This Stock Gains Ten Points in Trading-|. 


During- the. Week. 


Newray was quite the most active stock | 
{of the week, selling up from 55 cents to}. 
65 cents, with considerable demand evi- |’ 


dent. Developments on the property have 
been encouraging. Shortly after the work 


was started by the company this summer | ' 
a large force under Manager Charlebois| 
was started trenching and stripping and). 


in the course of this work an entirely new 
-vein system was discovered. Since that 
time work was continued simultaneously 
in the search for the vein upon which the 
shaft was sunk and which had been lost 
in faulting and in trenching for new 


veins. The new big vein has now- been |: 


traced a considerable distance and on 
the surface it has widened out to 20 feet 
in places.. A previous sampling gave a 
very good average assay and of all the 
channel samples taken along the vein 
there were no blanks. Another thorough 
sampling is now being made which will 
include that large portion of the vein 
since stripped on the surface and if 


equally good values are found in the aver-'|, 
ages a‘crosscut will be made at the 400-| 


foot level to cut this vein at that depth. 


PORCUPINE CROWN. 


American Interests Are Again Seeking 
for Interest in Property. 


ily all week at 67, a gain of 2 points over 
lasteweek’s level. It is: understood that 


negotiations have been re-opened by New'|' 
York and Boston interests for a large’: 


block of the stock.. Some months ago a 


tentative effort was made to sécurea large |. 
‘holding of the stock, and.at,that time the |; 


‘market was run up,,from,67e,.to $1.05, 


making a new, high recordin years. The). 
‘company is maintaining a steady produc-). 
‘tion, which .is leaving. a good surplus 
‘after its 12 per cent. dividend .require- |’ 


ments, and it.is stated that the output; 


‘will be materially increaged if present.) 
plans go through. As the stock, yields 18, 
per. cent. on its, present price, itis. .re-|' 
garded as.a fayorable. investment, and,’ 
a consistent demand of this. nature. is re-,: 


parted i in the market. 


The new ball mill which has been added 
to the equipment of Hollinger Consolidated 
is now running and the mill is treating 


the full estimated tonnage of 1,900 tons|' 


per day. Improvements have also been 
made to the cyanide plant which add to the 
‘efficiency of the plant and the new electric 
sub-station which will distribute power to 


all the plant i is going ahead very rapidly. |: 


The stock has béen selling at $7 all week. 


SILVER MAKES GAIN. 


The price of bar silver bas risen substan- 
tially this week. On Friday of last week the 
New York quotation was 66(c an. ounce. This 
was improved on Monday to 66%c. On Wed- 
nesday a further gain to 67144c was registered. 
On Thursday silver was selling at 67%4c, and 
yesterday it gained %c to 68\%c. Feeling is 
general ‘that 70-cent silver is again in sight. 


CURRENT QUOTATIONS FOR MINING SHARES 


Capital 
Issued 


Name, Capital 


Authorized 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,200,957 
Foster d 915,588 


‘Buffalo Mines 


“ Gifford 
~ Great Northern 


Hargreaves 

Hudson Bay , 7,761 
“Kerr Lake 8,000,000 
La Rose 7,493,135 
McKin.-Dar.-Sav, ..... 2,247,692 
Nipissing 

Ophir 

Peterson Lake , 

Right of Way 

Seneca-Superior 

Temiskaming 

Trethewey 

Wettlaufer 


Apex 

Dome Cons, 
Dome Extension 
sa Lake 


ston E. Dome ..... 
umacher 
Sech-Hughes 
eWest Dome Cons, . 
4 Seca t arma 
Min. & Smelt..... 10,000,000 
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Par Rateof Last Dividend 
Value Div. Date. 


Range for 1915 
High Low 


01% 
Xpl, 29, 1916 ‘ 
July 2, 1914 


Feb. 1, 1916 
July 15, 1915 


Nov. 10, 1914 
Mar. 15, 1916 
July 20, 1916 
July 1, 1916 
July 20, 1916 


July 3, 1916 

June 15, 1916 
June 15, 1916 
July 22, 1916 
July 15, 1914 
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Porcupine Crown has been selling stead: ! 


rier. 


“> >} The factor of multiplication is advertising. 
1 2 14 Nothing else can get you new users in the 
: .4 shortest possible time at lowest cost. 


bk Your Estate Properly 
Protected ? 


No matter how little or how much you own, these posses- 
sions. make up your estate and should be protected by 
efficient and economical management. 

This can best be done by an Executor or Trustee. 

This Company, by acting in this capacity, will give your 
estate the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 
No charge for drawing up your will when the Sterling 
Trusts Corporation.is appointed yout executor and trustee. 
Our officers will give you further information on request. 


THE 


STERLING TRUSTS 


CORPORATION 
wie BREE 


60 KING ST.EAST 


HERBERT WADDINGTON 
“Wir TORONTO 


A BRACING VACATION 


Five 


on the 


GREAT LAKES 


Bove GASS O5 Dens est to en of Georgian Bay, the green 
Shesborecame a Superior. 
Breezes to brace 
cuisine of the 


ChuantAN PACIFIC 


ene: pelfeck: eppelatinente an 


_Greyhounds. _Express Steamers “Keewatin” and “Assiniboi 
leave Pert McNicoll every Tuesday, i = 

Fort William and 
s» five days. 


Thursday and Saturday 
ort Arthur. Round trip 


leave Toronto Union Station 


410.45 p.m. 


Monday, \Vednesday, Friday 


‘ William, Winni 
‘Calgary; North: 


and Pacific Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


PUT maa amv ant 


‘For Parry:Sound, Budbury, Port Arthur, Fort 
j, Brandon, Regina, Saskatoon, 
tdeford, Edmonton, Vancouver 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 
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MORTGAGE CORPORATION 
MERIT Pe aaah 


a” ON 
a SAIN 


ULTIPLYING users of your product, 
commodity or service—this is your 
great business. The more, the mer- 


36 «| Use magazines for long living publicity 
effects. 


Use them for Economy rs sake. 
Use them for Prestige. — 
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— Great Business of Selling 


In Canada, the one conspicuous magazine » 


MACLEAN’S’ | 
MAGAZINE ! 


It is an all-the-family magazine of the; 
highest class—clean, esteemed, established. — 
Can you name a better? 

The conclusion is plain. ray 


N.B.—Objectiqonable adv 
accepted. Both editorial and 


tising columnea are e 
to keep them ican end “Weoent. 


PUBLISHED BY. of. oo es et a: 
"|The MacLean Publishing Co., Limited, 143-153 University Ave.,Toronto 
SE ee 





| 
eh8 
' 
ay 
i 
| 
qi 
| 


4 i 
j 


SHIPS ARE BEING 


DIVERTED FROM 
USUAL TRAFFIC 


Losses Are Being Replaced by 


Output of Building 
; Yards. 


LAKE SITUATION MORE SERIOUS 
if 


Vessels Lost Will be Replaced With 


Difficulty Owing to the Fact That 
They Must be Built to Suit 
Special Conditions. 


The chief cause of the shortage of 
ocean tonnage is likely to be lost sight 
of by the public. It is not so much the ac- 
tual sinking of ships that has eaused the 
present situation—building keeps up 
with the loss in that respect—as the tak- 
ing over of ships by the Admiralty for 
a great variety of war and industrial 
purposes, the interning of a large fleet, 
and the diversion from the normal chan- 
nels of trade that is responsible. 

It is the confusion of these factors 
that has led to the assumption that the 
present shortage will continue to exist 
after the war. Such, however, is not 
the case. The aggregate of tonnage on 
hand, if applied to its normal purposes, 
would at once relieve the congested situ- 
ation, according to the opinion of lead- 
ing shipping men as expressed to The 
Post. 


Lake Tonnage. 

In the case of lake tonnage the short- 
age is likely to be of a more lasting na- 
ture. It will be some time before con- 
struction catches up with the actual loss 
of lake tonnage. It is estimated that 
upwards of one hundred lake ships have 
gone into ocean service. Cases are 
known of ships worth $150,000 selling 
for $400,000 for this purpose. The chief 


contributing lines in Canada were the 
Montreal Transportation Company and 
the Canada Steamship Lines. American 


lines helped to swell the total. The 
losses have been very heavy in this class 
of ships, aside from those arising from 
enemy attack, owing to their unsuitabil- 
ity for ocean service. 

Shipbuilding yards are, and will be, so 
busy for some time to come on the con- 
struction of ocean-going ships that this 
loss will be difficult to replace. It is 
only vessels of a certain class that can 
go through the canals and up the lakes, 
It is only ships that fit the locks as re- 
gards beam, length and draught, that 


‘ean operate on the lakes economically, 


and a ship that fulfills these require- 
ments is of little practical use for ocean 
service, 

Higher Profits. 

These facts have operated toward 
placing the steamship companies in a 
very strong position. Rates in some in- 
stances have made amazing advances. 
The grain rate from Fort William to 
Georgian Bay ports was one cent a 
bushel in ante-bellum days. It is now 
41% cents, with an 8 cent rate talked of 
for fall. It is pointed out that expenses 
have not increased in anything like 
equal proportions, and it appears highly 
probable that substantial profits are as- 


. sured for steamship companies for some 
time to come. 


Building Better Than Shipping. 
The tonnage rate of $50 a ton before 
the war has now advanced to about $175. 
American capital to the extent of $30,- 
000,000 has been invested in shipbuild- 
ing recently, so as to take advantage of 
this unique situation. In sharp con- 
trast to this fact a lack of new enter- 
prise in this respect is noted on the 
part of Canadian capital. It is pointed 
out that the building of ships may be a 
better investment at this time than the 
owning of them. The demand for new 
ships, it is thought in some quarters, 

will outlast the high freight rates, 


FINANCIAL STRENGTH 
OF GREAT BRITAIN 


Continued from page 11. 


with the object of ascertaining whether 
any light is thrown thereby on the prob- 
lem of her future in the same domain. 
Elements in British Financial 
Supremacy. 

British world-supremacy in credit and 
finance is founded in the last analysis 
on the practical commercial. genius of 
her much derided people. That genius 
has gradually developed three fundamen- 
tal economic conditions, which -consti- 
tute the principal elements in her fin- 
ancial supremacy. They may be shortly 


stated as follows, viz:— 


First:—She has in the past provided 


© 


and war of her own Government; 
she has provided the whole amount 
of the capital required for her own 
develepment, including a Mercan- 
tile Marine fleet about four times 
greater in tonnage than that of the 
United States, the next greatest 
Maritime Power; while at the same 
time she has contributed - capital 
more largely than any other nation 
to the development of other coun 
tries. 
Second.—She has built up a foreign 
trade enormously in excess of that 
attained by any other country; aud 
Taird.—She has since the Revolution 
of 1688, with the exception of two 
periods, one of insignificant . and 
the other of more prolonged dura- 
tion, met all her obligations in gold 
whenever required; while in addi- 
tion she maintains in London the 
only market in the world in which 
gold may be had at all times for the 
-approved commercial needs of the 
world, entirely free from govern- 
mental or arbitrary restrictions. 


As a consequence thereof she enjoys a 
supreme degree of world-credit. The 
term ‘‘credit’’ as here used, is not em-. 
ployed in the comparatively narrow 
sense of indicating merely the confidence 
of investors in British Government secu- 
rities. It is employed in a much wider 
sense, viz. to describe the confidence of 
the financial agencies of the world in 
the capacity of the English money mar- 
ket to provide, under normal conditions, 
eredit and capital including gold, on any 
scale, for approved legitimate purposes; 
in the rectitude with which all such 
undertakings are carried out; and in 
the capacity and integrity of the people, 
the Government, and especially the 
great Banking and Mercantile agencies 
to meet with promptitude all obliga- 
tions, but especially those arising out 
of international trade and other inter- 
national transactions. 


On the elements above mentioned and 
their development it may be observed: 
As to the first: 

The National Debt originated in tie 
necessities of the country during the 
reign of William and Mary, commenc- 
ing with the Revolution of 1688. The 
term ‘‘Funded Debt’’ was originally 
employed. .to describe the earlier Jos 
the interest-on which had been secur 
by a charge upon the proceeds of special 
taxes or funds, earmarked for the pur- 
pose. English credit no longer calls for 
such pledging of the public funds. 
Hence the system is now abolished, and 
the term is now employed to describe 
all loans, terminable or otherwise, that 
have been floated in permanent, as dis- 
tinguished from temporary, form. So 
far as the writer has been able to ascer- 
tain from an examination of the records, 
not a single loan was floated by the 
British Government in a foreign country 
from the inception of the debt up till the 
year 1915, In the year 1915 the Anglo- 
French loan of $500,000,000 was floated 
in New York, the first Government issue 
that appears ever to have been made 
abroad. The vast sums, therefore, rais- 
ed by successive Government loans from 
ihe Kevolution 9? 1638 till the year 1615 
—a period of almost a, quarter of a 
millennium—represented the patriotic 
response of the English people to purely 
English national loans, except in so far 
as foreigners, of their own volition, 


have participated therein. 


In addition thereto the enormous 
amount of capital required for the 
economic and social development of the 
country has been supplied exclusively 
by her own people. Of course to some 
extent this capital has technically been 
supplied by foreigners who, under the 
generous freedom of the English laws 
and institutions, have been allowed to 
settle there. Such -contributions how- 
ever, have been made out of the fruits 
of British industry in which, greatly to 
their own advantage, such foreigners 
have been allowed to share. They do 
not represent in any bona fide sense the 
contributions of foreign capital as such. 
Her overseas investments likewise 
steadily grew until for the period of 
five years preceding the outbreak of the 
War about £200,000,000 per annum was 
on the average invested in foreign 
countries and the Dominions. As a net 
result the English people had acquired 
upon the outbreak of the War foreign 
and colonial investments to the esti- 
mated amount of £4,000,000,000 over 
and above those of incalculable amount 
represented by internal development 
and shipping. All the world’ has gone 
to England for eapital which she. has 
freely loafied; while on the other hand 
she alone, among the great powers has 
not, with the exception menti 


ey 


“(THE FINANCIAL 
| aries. This is a unique record, un- 
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paralleled in history, which constitutes 
one large and important element in h 
world-wide standing. . 

As to the second: ’ 

Of the origin and history of British 
foreign commerce, it is sufficient to say 
that the first recorded returns are for 
the year 1570, when the combined values 
of imports and exports were reported at 
the sum of £72,000 sterling. In the 
time of Elizabeth, however,.under the 
encouragement gircu to the great over- 
seas Trading Corporations, the volume 
became more noteworthy; while later 
under the influence of the general appli- 
cation of mechanism to industry, the 
development of steam railways, steam 
navigation, and cables, England became, 
in the words of Dr, Cunningham, ‘‘The 
workshop of the world.’’ 

. Through political revolution and in- 
dustrial evolution, through peace and 
through war, she has steadily forged 
ahead in her overseas commerce, until 
from the small beginnings noted, her com- 
bined imports and exports for the pre- 
war_period of four years ended 1912, 
amounted to nearly £4,900,000,000 of 
which about £2,800,000,000 were imports. 
The combined imports and exports of 
Germany, her nearest competitor, 
amounted for the same period to only 
75 per cent. of the British total; while 
those of the United States, next in order, 
reached only 58 per cent. thereof. The 
returns are taken for the four years 
ended 1912, because only partial returns 
of German trade up to the outbreak of 
War are available at the moment. This 
enormous volume of international trade 
is settled, of course, by means of the 
foreign Bill of Exchange and its cable 
equivalents. 

In Italy, the birthplace in Europe of , 
foreign commerce, these great instru- 
ments of finance, Bills of Exchange, 
were invented—probably by the Merch- 
ants or the Bankers—in the twelfth 
century. France and England were the 
next countries to adopt them, and their 
use subsequently spread throughout the 
civilized world. The magnitude of the 


foreign Bills of Exchange drawn upon 
London in settlement of English import- 


ations from all parts of the world, to- 
gether with her unrivalled record for 
the prompt payment thereof, has had 

effect’ of converting the Sterling 
Bill of Exchange on London into an 
international curreney of the highest 
grade. Foreign bankers everywhere buy 
and carry as the equivalent of gold, ap- 
proved Sterling Bills drawn on London. 
The vast English settlements so made in 
London, the high character acquired by 
the Sterling Bill, and ‘its consequent 
unique marketability in all parts-of the 
trading world, have also gradually led 


to the settlement in London of a large 
part of the remaining trade balances of 
the world. That is to say, that by ar- 
rangements gradually evolved between 
foreign exporters and their non-British 
importing customers, the Sterling Bill 
on London is largely employed in the 
settlement of their transactions. To 
take one of Sir Edward Holden’s illus- 
trations: When an American trader 
purchases silk from Japan, an American 
banker arranges with a London banker, 
that the trader’s agent in Japan shall 
draw a Sterling Bill on London, sell it, 
and use the proceeds to pay for the 
silk. The silk is then sent to. America 
and sold, and the proceeds are paid by 
the trader to the American banker who 
retires the London Bill by an appropriate 
remittance. 

Hence, British foreign trade settle- 
ments m London supplemented by a 
large part of the trade settlements of 
other nations, have led to the concentra- 
tion in London of Bill of Exchange 
settlements for the trade of the world 
on a seale that dwarfs that of any other 
eountry. This concentration, together 
with the recognized stability of the 
London banks, has led in turn to the 
earrying by foreign countries of large 
banking balances in London to facilitate 
and participate in the settlements and 
operations of world finance. Therefore, 
British foreign trade, begetting as it 
has these gigantic operations in London, 
has made that city the centre of world- 
trade finance, into which the tribute of 
foreign countries is paid to swell its 
great banking resources. Its resultant 
incomparable strength and its splendid 
record for probity combinedly form a 
second and most important element in 
the supremacy under review. 

The third of the elements referred to— 
the maintenance of the gold supply, the 
manner in which Great Britain is re- 
sponding to the financial strain oc- 
easioned by the war, and the question as 
to whether any light is thrown by her 
response upon the problem of her future 
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GUARANTY SECURITIES CORPORATION 


UBLIC Notice is hereby g that under 
P the First Part of chapter 7 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
Cansda. b chia ante 1 the 16th Sena 
Cana bea: 
“< ting Blizabeth Knox, Emma 
Mary Elizabeth Cherrier and 
Eva ‘Levitt, stenographers; and Florance 
Charles O’Leary, student-at-law, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes:—(a) To underwrite, 
subscribe for, purchase or otherwise acquire 
and hold, either as principal or agent and 
absolutely as owner by way of collateral se- 
eurity or otherwise, and to sell, exchange, 
transfer, assign or otherwise dispose of or 
deal in the bonds, debentures, stocks, shares 
or other securities of any government or 
municipality or school corporation, or of any 
chartered bank or of any duly incorporated 
company or corporation, industrial, financial 
or otherwise; (b) To promote, organize, de- 
velop or manage, or to assist in the promo- 
tion, organization, development or management 
of any corporation, company, syndicate, enter- 
prise or undertaking, and to do all acts neces- 
sary or incidental, and to raise and assist in 
raising money for and aid, by way of bonus, 
loan, promise, endorsement, guarantee of 
bonds, debentures or other securities or other- 
wise, any other company or corporation, and 
to offer for public subscription any shares, 
stocks, bonds, debentures or other securities 
of any company or corporation, business or 
undertaking; (c) To act as agents for the 
purchase of, registering, issuing and counter- 
signing the transfers and certificates of stock, 
bonds, debentures or other obligations of any 
association or corporation, municipality or 
otherwise; to act as transfer agents and regis- 
trars in connection with said stock, bonds or 
other obligations, and to recerve and manage 
any sinking fund connected therewith upon 
such terms as may be agreed upon, and to 
guarantee the payment of any debentures, de- 
benture stock, bonds, obligations or other 
securities, or the interest thereon; (d) To in- 
vestigate, examine, audit and report on the 
books, standing, prospects, tasiness affairs 
and condition of any person, firm or corpora- 
tion, and to’ investigate, examine and report 
on the title to and value of properties, real 
or personal, private or public; or on the 
legality of any issue of bonds, debentures or 
other security of any corporation, or on the 
circumstances of any business, concern or un- 
dertaking and generally on any assets, prop- 
erty or rights, and to guarantee any seal or 
signature or act of assignment, sale or transfer 
of any shares or stock or other property, real 
or personal; (e) To act as agents and brokers 
for the investment, handling, loan, payment, 
transmission and collection of money, and to 
accept and fulfil as attorneys, agents or other- 
wise the transaction of business, the sale of 
property, the investment and collection of 
moneys, loans, rents, interest, dividends, and 
the issuing, making, handling and collecting 
of debts, mortgages, debentures, bonds, bills, 
notes, coupons and other securities;; (f) To 
earry on any other business (whether manu- 
facturing or otherwise) which may seem to 
the company capable of being conveniently 
carried on in connection with its business or 
calculated directly or indirectly to enhance the 
value of or render profitable any -of the cim- 
pany’s property or rights: (g) To acquire or 
undertake the whole or any part of the busi- 
ness, property and liabilities of any person or 
company carrying on any business which the 
company is authorized to carry on, possessed 
of property suitable for the purposes of nf | 
company; (h) To enter into partnership or into 
any arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, re- 
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a concession a piberwine, with 
son caTrying on or enga 
about eects os or engage in any he 
or transaction which the company is sea! 
ized to carry on or engage in, or any basen 
or transaction capable of being conducteg 

as directly or indirectly to benent the eae 
pany; and to lend money to, guarantee 
contracts of, or otherwise assist any such 
person or company, and to take or Otherwige | 
acquire shares and securities of any such com. 
pany, and to sell, hold, re-issue, wit 
out guarantee, or otherwise dea) 
same; (i) To establish and support or aid 
the establishment and support of associat; 
institutions, funds, trusts and conven 
calculated to benefit employees or ex 


h or with. a4 
With the ~ 


empl 
of the company (or its predecessors eo — 4 


ness) or the dependents or connections, of ~ 


such persons, and to grant pensions and qj. 4 


jiowances, ati to make payments tow : 
insurance and to subscribe or guarantee monet 


for charitable or benevolent objects, or re q 


any exhibition or for any public, gener 3 
useful object; (Jj) To sell or oe ot tan ‘ 
undertaking of the company or any part — 
thereof, and to promote any company or com: 
panies for the purpose of acquiring all or any | 
of the property and liabilities of the company 
or for any other purpose ana for such con! 
sideration as the company may think fit, and 
in .particular for shares, debentures and 
eurities of any other company having objects 
altogether or in part similar to those of the 
company; (k) To apply for, 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, of 
any secret or other information as to any 
invention which may seem capable of being ~ 
used for any of the purposes of the company, — 
or the acquisition of which may seem caley. _ 
lated directly or indirectly to benefit the com. — 
pany, and to use, exercise, develop or grant | 
licenses in respect of, or otherwise turn ty — 
account the property, rights or information © 
so acquired; (1) To procure the company te — 
be registered and recognized in any foreign — 
country and to designate persons therein ag 
cording to the laws of such foreign country, 
to represent this company and to accept gen | 
vice for and on behalf of the company of any ~ 
process or suit; (m) For itself, its agents op — 
others to acquire by purchase, lease, or other- — 
wise, and hold, use and- improve, manage, | 
lease, sell, exchange, dispose of or otherwise — 
deal with lands, tenements and hereditaments ~ 
and immovables and interests therein, and ta ~ 
erect, alter, repair and maintain buildings 
upon any lands in which the company may 
have any interest, either as principal or agent, 
or upon any other lands, and to deal ip 
building materials of all kinds; (n) To Iissye 
the stock, bonds, debentures or other securities 
of the company in payment in whole or in 
part of any of the foregoing; (0) To do all 
or any of the above things as _ principal, 
agents, contractors or otherwise, and either 
alone or in conjunction with others; (p) To 
do all such other things as are incidental or 
conducive to the attainment of the above ob- 
jects. The operations of the company to be 
earried on throughout the Dominion of Canada 
and elsewhere by the name of “Guaranty 
Securities Corporation, Limited,’ with a caph 
tal stock of one hundred and fifty thousand 
dollars, divided into 1,500 shares of one hun- 
dred dollars éach. and the chief place of bust- 
mess of the srid company to be at the City of 
Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 17th day of August, 1916, 


THOMAS MULVEY, 
Under-Secretary of State. 
Macdonell & Boland, 


2 Toronto St., Toronto, 
Solicitors for the Company. 


COMPILED REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of 


the Municipal Bonds sold 


in 1915, showing purpose, 


amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 


arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 


25 WEST BROADWAY 


NEW YORK, N.Y. 


Sir Wilfrid ‘Laurier’s Successor 


Will it be Mr. 


Justice Duff? 


N Toronto certain Liberals are pulling the wires to make Mr. N. W. 


Rowell Sir Wilfrid’s successor. 


Farther East and farther West there is 


a ‘‘Duff Boom.’’ Sir Wilfrid may lead his party through the next session 
at Ottawa, but after that—what? H. F. Gadsby discusses the Duff Boom in 
the September MacLean’s, and in the October number will have another 
boldly written articie, based on ‘‘inside’’ information, on ‘‘Ribbing Up the 
Liberal Party.’’ Brisk reading this, for both Liberals and Conservatives. 


Ships, and Ships, and Ships Yet Again. 
Canada is paying a very high price for 
the lack of adequate ocean shipping. In 
normal times the rate on wheat to 
Liverpool is 46 cents. This year the 
rate is 40-46 cents! This is just one of 
several examples given by Miss Agnes 
C.. Laut, the brilliant Canadian writer 
domiciled in New York, and writing 
on economic questions with rare vigor 
and information. Is it wise for Canada 
to buy ships at the present high prices? 
Canada could have the whole shipbutld- 
ing field in America to herself if she re- 
cognized her. opportunity. Canada’s 
laws permit a merchant marine and 
Uncle Sam’s don’t. 

As a thinking Canadian you should 
read Miss Laut’s remarkable article for 
its information and arguments. 

Hew Infantile Paralysis Spreads. 
The Director of Laboratories of Rocke- 
feller Institute, Simon Flexner, M.D., 
contributes a timely article, most read- 
able on a subject of first importance. 
This in view of the incursion into Can- 
ada of this dread disease, and of its 
heavy toll of infant life. It will do 
you good to read this authoritative 
article, 

Feeding the Travelling Public. 


Do you know much about the prob- 
lem of the railways in feeding, their pat- 
rons, on dining cars? Where the food 
came from, how stores are replenished, 


how meals are prepared, how table linen 
is kept fresh, and all that? E. A. 
Hughes writes interestingly on thiy 
subject in the September MacLean’s. 


Dr. The Hon, Ella Scarlett-Synge. 


—A Vancouver woman who started the 
Woman’s Volunteer Reserve Corps—a 
movement designed to do the work of 
men in many lines of work in order 
that they—the men — may enlist. A 
sketch by Mrs. Arthur Murphy (“Janey 
Canuck”), 

A Canadian Who Saved Ypres—Major- 

General Turner, V.C., D.S.0. 


A sketch of a South African veteran, 
who won the Victoria Cross and Dis- 
tinguished Service Order in the Boer 
War, and who saved the day at Ypres 
—the present war—this according to the 
testimony of Sir Max Aiken. C. Lintern 
Sibley tells the story vivaciously. 


Funk—A War Ballad, by Service. 


--A ballad by the poet of the Yukon, 
written, one may truly say, in the 
trenches of Flanders, and which tells 
in Service’s own vivid and gripping 
style of the horrors and_ terrors of 
trench fighting. 


Good Stories by 
Arthur Stringer 
Arthur E. MacFerlane 
Alan Sullivan 
Erie A. Darling and 
J. E. Middleton 


Review of Reviews—T* best in the current magazines condensed 


for busy readers. 


Our Hope in the Balkans—The Discipline of Children—The Spitfire of the Navy— 
The.Business of Being a Lady—Promises and Performances in International 
Matters—Lessons of the Battle of Skagerack—An Impression of the War—British 
Navy the Pattern for the German Fleet—Infantile Paralysis—Peace and Business 


Preparedness—The Dependence of China—Specialist in 


uman Misfits—Switzer- 


land’s Part in Relief Work—The War in German East Africa—German Inefficiency 
—Stephen ‘Leacock On the Error of Over Specialization. 

MacLean’s Magazine is giving the Canadian people a distinctive Canadian maga- 
zine of the highest quality—a clean magazine, and so differing from many Ameri- 
can magazines too indecent in the character of their stories to have a place in 


Canadian homes. 
reading regularly. 


MacLEAN’S 
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As a true Canadian, you will find satisfaction and reward in 


MAGAZINE 
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S OF SMALL 
HOUSES ON THE 
_ RISE IN TORONTO 


“Ynereasing Scarcity of Work- 
: ingmen’s Homes is 
Reported. 


VERY FEW ARE OBTAINABLE 
Building Has Been Nearly at a Stand- 
still but gives Promise of Early 
Development 


As an indication of the radical change 
| in renting conditions in Toronto during 


the past twelve months, the statement 
made this week to the Financial Post 
by a leading real estate agent, is sig- 
nificant. This was to the effect that of 
fifty small houses, the renting of which 
he controlled, not one was now vacant, 


whereas a year ago it was impossible to 


obtain tenants for more 
fourths of them. 

The truth of this statement is borne 
out by the stiffening of rents for this 
elass of house. Six-roomed brick semi- 
detached dwellings were bringing prior 
to the war from $25 to $30 a month; 
following the outbreak of war, when 


than three- 


prices broke so severely, rents were 


reduced as low as $15 to $20. They are 
now up from this low level by about 


four or five dollars, with every indica- 


tion that if the present period of indus- 
trial prosperity continues, they will 


_goon be back to pre-war levels. 


Even in the next grade of houses, viz. 
eight-roomed detached dwellings, worth 


@ before the war from five to six thou- 
sand dollars, there is an upward move- 
_ ment in rents at present, diie to the 


general prosperity of the community. 
These houses brought from $35 to $40 


three years ago. They slumped at least 
twenty-five per cent and are now back 


» between $25 and $30. As a matter of 
| fact the number of small rentable houses 


‘in Toronto has been steadily diminish- 


ing and some real estate operators go to 
the extent of saying that a famine of 


such dwellings is imminent. 


Reason for the Demand 
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hot increasing (as is shown by the as- 


. sesors’ figures), houses should be in 
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-Machange of conditions. Immediately 


“after the war, there was a great deal of | 


doubling up. Relatives joined forces for 
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wr of vacant dwellings. Since then, 
Manks to the agency of the patriotic 
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there will be an appreciable develop- 
ment in the buying and selling of land 
and the construction of -workingmen’s 
dwellings. 


Some demand for larger and more ex- 
pensive houses is reported. A good 
many. people have been making small 
fortunes during the past year or two 
and some of them are looking around 
for large-sized houses in fashionable 
localities. This demand, of course, ‘was 
never very large even in the best of 
times, but it is significant that it, should 
be reviving after a period of stagnation. 


FACTORY BUILDINGS SCARCE 


Reported Difficulty In Securing Plants 
In Ontario 


There is an appreciable scarcity of 
factory accommodation in Ontario cities, 
accordiny to an authority in close touch 
with the manufacturing industry of the 
province. Recently,- several inquiries 
have come in, especially from the 
United States, for immediately available 
factory buildings and the result of in- 
vestigation proves that there are very 
few such plants unoccupied and on the 
market. The prospective buyers or ten- 
ants all want to get quick possession s) 
that they can start manufacturing at 
once and in consequence they are not in- 
terested in offers of factory sites, which 
would necessitate putting up buildings. 
The searcity is immediately traceable to 
the formation of so many new com- 
panies to handle war orders. The latter 
have snapped up such empty factory 
buildings as were to be found in almost 
any town or city in the country not so 
long ago and to-day late comers in the 
field are finding it difficult to get suit- 
able accommodation. 


SOLDIERS’ PROPERTY. 
Tax Sales. 


A good many sales of property in 
western municipalities on account of 
tax arrears are scheduled for this fall. 
Every effort, it seems, will be made to 
protect the holdings of soldiers on ac- 
tive service. In the ease of British Col- 
umbia municipalities, councils have no 
legal authority to withhold any land 
from the sale but the course is being 
generally pursued of announcing that 
the lot or lots in question are the pro- 
perty of a soldier. It is also intimated 
that no bids are expected theron. Should 
bids be made, in spite of this announce- 
ment, the clerk will again point out to 
whom the property belong and will re- 
quest a withdrawal of the bid. It is ex- 
pected that in this way the public will 
be prevented from interfering with any 
soldier’s holdings. 


REAL ESTATE REVIVAL 


Activity on the North Western Border 
of Toronto. 


In that section of Toronto extending 
from St. Clair Avenue to Eglinton 
; Avenue and west of Bathurst Street, 
, part of which is in the city limits and 
part outside, there is at present a good 
deal of real estate activity. This was a 
district inhabited largely by English im- 
migrants, who found land and rents 
cheaper ‘than in other sections of the 


| city. There was a bad slump here after 


' 


the war started, many of the male in?) @ 
habitants volunteering and population |'# 


falling off; but to-day, thanks to the in- 
‘dustrial revival, there is a marked re- 
| turn of prosperity. ~ 
One real estate agent operating in this 
‘ district reported this week that people 
‘were coming in from all directions, and 
there was much inquiry for houses to 
‘rent. Another agent said that he could 
secure tenants or purchasers for any 
kind of frame house in the district, add- 
ing that it was due to arrivals from out- 
side points that there was so much de- 
mand. There is also considerable build- 
ing going on, houses being sold almost 
as soon as they are erected. 


ts can still show tremendous lists } 


ts for sale, whereas their lists of 
_Mouses for rent have dwindled down to 
Small’ proportions. There can be little 


& doubt that land values have fallen off 
| ery decidedly but, as there has been so 


Very little demand for land and so few 
it follows that nominal values are 
pretty much where they were 


| Metore the war. In fact some agents per- 


‘im claiming that there hag been no 
mine in land values, which in a cer- 
Sense is correct enough. 
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dications are that with rents on 
mt increase again and houses. becoming 
ree, there will presently be a resump- 
. of building and consequent upon 


At increased demand for building lots. | 


thelieved that, if present conditions 
Mdustry continue into next year, 


{ HOW VALUES FELL. 
Tax Sale Brings to Light Serious Slump 
in Values. 


' Some astounding revelations are being 
made by the publication of lists of pro- 
perties being offered for sale for taxes 
by western municipalities. A case in 
point has been brought to light in New 

: Westminster where a ra,vine lot on Col- 

‘ umbia Street, just west of the Guichon 
Block, is listed with saleable properties 
for taxes amounting up to 1913 to $1,250. 
The present owner of the lot owned it 
before the boom. He sold it for $22,000; 
then the People’s Trust Co. bought it 

| for $48,000, and syndicated it to the 

} People’s Trust Building Co. for $56,000. 

Like other deals during that joyous 

"period, the transfers were all under 


| azreoment for-ale ged. nape: ee Sov" 


pleted, 90 finally the land reverted 
to its original owner. 


back 


Between now and February the sum 
of ten thousand dollars is to be expend- 
ed in improvements to the building at 
the north-west corner of George and 
Hunter Streets, Peterborough. When 
this is done, the building will be oceu- 
pied by the Peterborough Branch of the 
Royal Bank, which is at present located 
on Hunter Street. : 

The Kindel Bed Company, Toronto, 
have purchased from the City of Strat- 
ford, for $17,500, the factory in that 
city formerly the property of the Kemp 
Manure Spreader Co. Some time ago 
this factory passed into the hands of the 
city, and was used last winter to accom- 
modate the 110th Battalion. , 


A tax sale of 186 parcels of land in 
the District of Matsqui, B.C., took place 
on September 1, at Mt. Lehman. As an 
indication of how the threat of such a 
sale brings delinquent taxpayers to time, 
it was stated, at the district council 
meeting on August 21, that, following 
the publication of a notice in the Van- 
couver papers that Saturday, August 19 
would be the last day for receiving pay- 
ments of tax arrears, two hundred par- 
cels of land were redeemed. Nearly 
8,000 was paid in during the two weeks 
preceding the 19th, including one pay- 
ment of $3,100. 


Judge Barron has reserved judgment 
in the appeal ease of the city of Strat- 
ford against the township of Downie. 
The latter had levied an assessment of 
$36,500 on the city’s sewage disposal 
plant, which is situated in the town- 
ship. The city objected to this be- 
cause it claimed that the plant was on 
municipal property and _ therefore 
exempt from taxation. The appeal 
against the assessment was thrown out 
by the Divisional Court, after which it 
was carried to the county judge. 


s 
ESTATES. ; 

Toole.—An estate valued at $94,850 was left 
by Silas Toole, a Whitchurch farmer, who 
died on June 21 last. The bulk of Mr. Toole’s 
money was invested in mortgages, of which 
he held $61,500. He had also $16,500 in four 
bank accounts. Of the~balance, $16,000 is set 
down as the value of three farms in Whit- 
church. His household: goods were only in- 
ventoried at $35; implements, $25; produce, 
$25; horses, $50, and cattle $220. The estate 
is to be divided equally among his four 
children, Charles A., Florence and Phoebe 
Toole, and Mrs. Mary Bogart. 

Aylmer.—Annie Hall Shillington Aylmer, 
wife of H, U. P. Aylmer, a Montreal advocate, 
who died on June 29, 1916, left an estate 
valued at $30,787, in which the shares of sev- 
eral industrials figure. There was an invest- 
ment of $10,200 in 767 Sherbrooke St., Mont- 
real, and $400 in an island in the St. Lawrence 
near Gananoque. The other investments in- 
cinde 80 shares Wilt Twist Drill Co., of Walk- 
erville, $2,500; 100 Agricultural Bank of Egypt, 
$2,170; 10 Regent’s Canal stock, $667; 40 Sher- 
win-Williams Co., $3,960; 45 L. H. Packard & 
Co., $2,700; 50 J, H. Sherrard Mfg. Co., $3,000, 
and 25 debentures J. Martin, Limited, Belfast, 
valued at $505. 

Heyden.—Many well known Torento people 
receive bequests from the late’Miss Barbara 
Heyden, 246 Bloor Street west, Toronto, who 
died last June, worth nearly half a million 
dollars. Her principal investments were mort- 
gages and real estate. She had $281,686 in 
mortgages, and $111,700 in real estate, located 
in Toronto, Port Arthur, Bolton and Whitby. 
Deceased made severa! bequests to charitable 
institutions, including $150,000 each to the 
free hospitals for consumptives at Weston and 
Gravenhurst. ‘ 

Patton.—Of the $14,812 estate left by the 
late James Patton, a Montreal commercial 
traveller, who died on April 7 ,1916, $11,000 
represented investments in stocks and bonds. 
The latter included bonds of Canadian Light 
& Power-Co., Montreal, $2,545; Cedar Rapids 
Mfg. & Power Co., $2,577; Porto Rico Railway, 
$862; Mexican Northern Power Co., $605; 
Camaguay Co. of Halifax, $1,626; five Steel of 
Canada, $452, and 16,000 shares of mining 
stock of no market value. In addition, the 
assets included $1,976 in real estate in Que- 
bec province; promissory notes, $1,566; cash, 
$1,213; salary and commission due from St. 
Lawrence .Flour Mills Co., $678; clothing and 
personal effects, $200. The widow. and three 
sisters share in the estate. 


*Rupert.—Bonds and life insurance were the 
forms of investment. preferred by the late 
Rev. Edmund Stoney Rupert, who died in 
Toronto on Augist 11, 1916, leaving an estate 
of. $22,866, entirely to his wife. He carried 
two insurance policies worth $6,000. His bond 
investments included Canada Bread Co., $1,330; 
Mexican Light & Power Co., $500; Mexican 
Northern, $700; Dominion Steel, $1,800; Span- 
ish River Pulp, $700. He had also mortgages 


of $4,800, and owned a residence at 46 Wells 


Street, valued at $6,500. The inventory also 
includes stock in the Black Lake Asbestos Co. 
of a par value of $3,500, but listed as of no 
market value. 

Harper.—Canadian securities valued at $14,- 
512 were left by John Henry Harper, manag- 
ing director of Thos. Harper & Sons, Red- 
ditch, England, who died at sea May 7, 1915, 
and whose will has been filed for ancillary 
probate this week. The total value of the 
estate is $88,000, made up of $50,490 in stocks 
and bonds; cash, $5,385; life insurance, $2,302; 
household goods, $1,200; real estate, $4,480. 
The Canadian shares included in the list filed 
are 10 Robert Simpson Co., $810.42; Dominion 
Steel Foundry Co., $4,200; 2,000 R. J, Whitla 
Co. of Winnipeg, $9,600, and $1,312 in the Do- - 
minion ‘Traction and Light Co. The widow, 
Mrs. Julia Ellen Harper, receives a life inter- © 
est in the property, which at her death will 
be divided between nephews and nieces. 

Barker.—Hiram Barker, late of Barton town- 
ship, left an estate valued at $34,702.67, made 
up as follows Household furniture and effects, 
$100; mortgage moneys, $19,882.12; stocks and 
bonds, $8,650; cash in bank, $1,970.66, and real 
estate valued at $4,000. By the terms of the 
will the wife, Charlotte, receives all the fur- 
niture and a life interest in the real estate 
and an annuity of $300 for life. A son, Harry 
Alfred Barker, receives the residue. 

Pigott.—The late Michael A, Pigott, contrac- 
tor, Hamilton, whose will has just been en- 
tered for probate, left an estate of $141,190. 
Of this, the larger portion consists of real 
estate. He had property on James Street 
worth $50,000, and on Wentworth Street, 
$15,000, with Manitoba lands valued at $8,000. 
The widow receives the entire estate, except 
the contracting plant, which was bequeathed 
to a son, Roy B. Pigott, of Detroit. 

Watson.—An estate valued at $52,386 was 
left by the late George Watson, of Hamilton. 
It was made up as follows: Household effects 
and furniture, $500; mortgage moneys, §$16,- 
527.50; stocks, $16,204.56; bonds, $3,574; cash 
in bank, $10,579.95; miscellaneous, $100, and 
real estate valued at $4,900. Under the terms 
of the will the wife of the deceased receives 
the entire income until his son, George B. 
Watson attains his majority, when he will 
take two-thirds of the estate and the widow 
one-third. 


The Canadian Credit Men’s Associa- 
tion is conducting a campaign urging 
upon Canadian importers the desirabil- 
ity of routing through Canadian ports 
on the ground that such routing helps 
to build up Canadian trade. 


Within sixty days it is expected that 
the big new factory of the Dominion 
Steel Products company at Brantford 
will be completed and ready for opera- 
tion. 


New Prices August 1, 1916 


The following prices for Ford cars will be 
effective on and after August Ist, 1916 


Chassis 


Runabout 


Touring Car 


°e 


Coupelet 
Town Car 


Sedan 


-f. o. b. Ford, Ontario 


$45000 
47500 
49500 
69500 
78000 
89000 


These prices are positively guaranteed against any reduction before August Ist, 
1917, but there is no guarantee against an advance in price at any time. 


Ford Motor Company of Canada 


Assembly and Service Branches at St. John, N.B.; Montreal 
Saskatoon, Sask. ; 


Ont.; Winnipeg, Man. ; 


Limited 
Ford, Ontario 


Que.; Toronto, Ont.; London, 
ary, Alta,; and Vancouver, 


BO. 
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Dealers in Canadian Bond Issues 
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56-58 KING ST. WEST, TORONTO 


£5,000 
O Security of the 
Province of Alberta 
“To? Yield 54% 
Write for Particulars. 
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CG. H. BURGESS & CO. 


Traders Bank Building 
TORORTO 


pe 
One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


- Our 
- 


5% DEBENTURE 
~ “Ask for Booklet ““About Debentures” 
Pr 
Ip mee Capital ee 925.31 


sects ° : 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


es 
LONDON. ENG. EDINBURGH, SCOT. 


‘Canada Permanent 
‘Mortgage Corporation 


QUARTERLY 
. DIVIDEND 


}...Notice is, hereby given that a 
“Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 
TEN PER CENT. PER ANNUM 
on the paid-up Capital Stock of 
the Oorporation, has been de- 
‘elared, ona that ‘the same will be 
payable on and after 


MONDAY, THE SECOND DAY 
OF OCTOBER 
next, to Shareholders of record at 
the close of business on the 
Fifteenth day of September. 
By order of the Board. 
: GEO. H. SMITH, 
Secretary. 


| Bank Clearings for t 


—In the West the g ins ye. east 


For the oui siaiiap August eo 
cial bank returns made to The Fizianeial 
Post showed an increase for the while 


Dominion as compared with the figures! 


for the corresponding period last year 
of 36.9 per cent. In the West the gain 
was 95.8 and in the East 17.9 per cent. 


‘|In the West, Winnipeg again showed the 


Q 


\) 


) 


‘Regina 


largest gain of 151.7; Medicine Hat came 
next with 114.1 per cent.; Fort William 
112.7; Lethbridge 73.4; Calgary 66.7 and’ 
Regina 66.5 per cent. Of the Eastern 
cities, Toronto showed a gain of 33.5 per 
cent.; Brantford 23.6 and Peterborough 
22.6 per cent. For the year to date: the 
gain was 44.6 per cent. 


WEEKLY BANK CLEARINGS, 
Eastern Cities. 
Aug. 21, 1916. Change. 
.$ 54,554,604 +$. 5,160,737 
43,438,469 °+ 10,913,161 
702,752 
424,612 
72,651 
108,226 
208,117 
=” 91,490 
100,070 
81,897, 
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Montreal ...... 
Toronto 
Ottawa ..... 
Hamilton 


eRew ats 


Halifax 


a” 


Brantford 
Peterboro ...... 


BS 
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= 
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Total, East: ..$114,253,304 +$ 17,427,488 
Sherbrooke 484,775 


Western Cities. 


Aug. 21, 1916. Change. 
Winnipeg $ 40,182,678 +$ 24,188,081 1 
Vancouver 
Calgary 
Edmonton 
Victoria 
Regina 
Saskatoon .. 
Moose Jaw ... 
F. William 
Brandon 
Lethbridge ..... 
N. Westminster. 
Medicine Hat .. 


874,024 + 
~ 643,357 + 
469,152. + 
569,745 + 
271,870 + 
321,504 + 


$6 60,575,570 +$ 29,500,167 


Bon sRSlasfne. 
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Poe 


Total, West.. 


3 


Grand total. $174, remy: 874 +$ 47,017,655 
Yen d 3+ $1,992,997, 697 


eS 
as 


MONTHLY BANK CLEARINGS. 
Eastern Cities. 


Aug., 1916. Change. 

Steeee $296,013,018 +¢$ 71,560,517 
.-. 187,811,224 + 46,887,174 
19,890,475 + 5,232,494 
15,864,278 + 2,760,158 
16,769,606 + 2,819,865 
9,975,068 + 1,250,478 
8,003,529 + 644,868 
8,463,056 + 1,824,548 
2,403,806°+- 486,392 
714,224 


Montreal’ 
Toronto .. 
Ottawa . 
Hamilton 
Quebec 
Halifax: . 0%. 
London ........ 
St. John 
Brantford ...... 
Peterboro 


RO bs tad de to Me 23 Get 


2,343,781. + 


- $567,238,742 +$134,180,718 
2,232,347 
1,991,086 


Western Cities. 


Aug., 1916. Change. 
$194, 133, 827 +$127,8£88,982 1 
28,550,714 + 4,308,900 
18,713,089 8,279,104 
10,616,144 2,665,380 
1,649,756 
4,724,670 
2,624,259 
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Total; East.. 
Sherbrooke 


Winnipeg 
Vancouver ..... 
Calgary 
Edmonton 
Victoria .... 


Saskatoon 

Moose Jaw ..... 
F, William 
Brandon 
*Lethbridge .... 
N. Westminster. 
Medicine Hat... 


H+ Ft t¢4444+ 
paeeeneans, 
wie! Cao aaauene 


Sh: 
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Total, West...$288,332,530 +$156,793,880 148.2 


.$885,571,272 


*Returns not received at time of going to 
press. 


Grand total . +$346,742,377 64.3 


MONEY. 

A very good indication of the condi- 
tion of the Canadian money market so 
far as industrial borrowing is concerned 
is the fact that a number of larger com- 
panies in addition to retiring bonds by 
means of sinking funds are purchasing 
their own bonds in the open market. 
This is true of companies even that are 
most actively engaged in the production 
of munitions and indicates that the cash 
business that they are doing enables 
them to get along independently of the 
banks and leaves them a surplus of 
earnings with which to retire funded 
debt. It has been well known for some 
months that many industrials: had paid 
the banks off, but it is remarkable that 
funded debt also ean be reduced. This 
goes a long way toward explaining the 
huge drop in commercial loans recently. 

There is some eviderice of a tendency 
toward lower rates on first mortgages. 
For example, The Post heard this week 
of a lender with $20,000 which he would 
place at 6 to 644 per cent. immediately. 
There were, of course, plenty of takers 
at the price. The mortgage companies 
are holding out steadily for 644 per cent. 
and are getting it. , 

The rate for call money remains un- 
changed at 64 to 7 per cent. on shares. 

In New York call money rates fluctu- 


ated from 2 to 24% per cent., being about 
the same as for several weeks past, 


Time money was also unchanged at 234. 


to 3% per cent. In London rates re- 
mained the same at 4% for call money 


MONEY "AND BANKING || 


/ Showed a Gain ne 64. 3 
peceett and in the rane 


t. 


ea for time money. Gs aa idk 
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- EXCHANGE. 

nutes «entering: the. war gave a/ 
boost té Riissian and French exchange, 
although sterling strangely enough was 
slightly’ weaker, being quoted at $4.76 
bid for demand most of the week as 
against $4,761 in the previous week. If 
the Dardanelles are: opened Britain will 
certainly purchase léss wheat and other 
things on this continent, whi¢éh~should 
improve the pound sterling. 

A further decline in the>premium on 
| New York funds carried it to 3-32 of 
one per cent. bid!’ In the previous week 


-|the premium. was as high as 7-32, 


PROVINCIAL BANK. 


A branch of the Provincial Bank of Canada 
was opened this week at  Fraserville, Que., 
under the managemént of Joseph Pratte. 


AMPERIAL BANK. 
Gunner» C,, J. Cornwall, formerly teller in 
the Imperial Bank at Galt,:is reported as he- 
ing killed in action. Gunner Cornwall,. with 


.| three companions .from the same. bank staff 


enlisted in the 34th Infantry, and was trans- 
ferred in England. He had been in Galt over 
a year and a half. 


QUEBEC BANK. 


In last week’s issue of The Post under the 
heading of Quebec Bank we stated in error 
that C, E. Parlow, for the past eight. years 
manager: of. the Quebec Bank at Ottawa, had 
been transferred to the Vancouver branch, 
while his: position, at. Ottawa was being taken 
by C. M. Rattray,-of Pembroke. The item 
should have stated that C. E. Parlow, manager 
of the bank at Pembroke, for the past eight 
years, had been transferred to the Vancouver 
branch, his position being taken by C. M. 
Rattray. H. B. H.'Macgowan is manager of 
the branch at Ottawa, and has held that posi- 
tion since 1912, . 


BANK OF COMMERCE, 

George Fraser, formerly on the staff of the 
Canadian Bank of. Commerce, at Kamsack, is 
reported. as being, killed by a shell. Mr, 
Fraser received his commission a few days be- 
fore‘he was killed.” — 


It is: reported that.a pleasing ceremony. was 
enacted last week,.in the manager’s office of 
the Canadian Bank of Commerce, when a pres- 
entation was made by the staff to D. Fitzger- 
ald, ‘before his leaving to take up his duties in 
Saskatoon, to which place’ he has been -pro- 
moted. i 


Private C. V, Scott, a former member of the 


Canadian Bank of Commerce, at Regina, is re- 


ported as being wounded in the spine by a 
shell: Private Scott enlisted with the 46th 
Battalion a year agoé last June. He was trans- 
ferred efter reaciuag Pngwnd. 


UNION BANK. ° 


News reaclied Halifax ‘last week of the death 
at Montclair, N.J., of John H, Symons, aged 
ninety-seven, one of the best known citizens 
of Halifax, Mr. Symons.was for many years 
director of the Union Bank of Halifax, 

According. to the. Winnipeg Telegram, the 
directors of, the,Union Bank of Canada, left 
last week on a tour of inspection through the 
West, which will extend as far north as the 
Peace River Crossing. The trip will cover 
a period of two weeks, and during that time 
the party will travel on. four lines of railways, 
a considerable portion of the trip being over 
the C, P. R. and G, T. P. systems. 


The printed itinerary: for this journey is 
most unique, being both , original and com- 
plete. The. arrivals and departures. of the 
local managers at various points are noted 
with each day’s journey,. Complete maps of 
the entire portion of the country covered oc- 
cupy the latter portion of the pamphlet. 


BANK OF MONTREAL. 
It is reported that F. E. Winslow, for, the 


past year in the discount department of fle} @ 


Bank of Montreal, at. Victoria, has been ® 
pointed to the position of acting managerso 


the Royal Trust Company. He is taking the}; 


place of A. M. J. English, who. has gone. to 
Vancouver to assume charge of the Royal 
Trust Compuny’s affairs in that city. Mr, Win- 
slow is well known in -Victoria, having been a 
resident of that city for the past four years, 
Mr. Winslow went to Victoria as a member of 
the Bank of Mcnfreal, and after serving for 
some time in that capacity, resigned to enter 
into private business. Subsequently he again 
became @ member of the bank’s staff and now 
has received the position referred to, 

Lient. Frederick. Alexander Cumberland Wil- 
cox, Northamptonshire Regiment, who was 
wounded July 14, is reported to have died of 
wounds: .He was the youngest son of Major 
BE. A. C,- Wilcox, Canadian Infantry, and grand- 
son of the late Major-General E. N. C. Wilcox, 
Indian Army. Lieut. Wilcox was formerly a 
member of the staff of the Bank of Montreal 
at Port-Arthur and Winnipeg, and a member 
of the Fort Garry Horse. On the outbreak of| 
the war'he enlisted..with the Cameron High 
landers, and came, to England with the first 
Canadian contingent at the age of 19. He was 
gazetted to the Northamptonsbires in Novem- 
ber, 1914; wounded in February, 1916; ‘return- 
ed to the front,in June. His uncle, Captain J. 
T. C. Wilcox, Indian Army, was killed in May 
last year, and was recommended for the Mili- 
tary. Cross for great bravery at Neuve Chapelle. 

Capt, ‘Norman_E, Kittson, gon of the late Dr, 
BE. Greaves Kittson,;‘6f Hamilton, who was re- 
ported as being wounded While fighting in the 
trenches, is said to be making satisfactory 
progress. .When war was declared, Capt, Kitt- 
son held the positicn of accountant in the 
Bank of Montreal at the Winnipeg branch. 
He enlisted with an. overseas battalion and 
‘thas beet in the trenches’ many months, 


“The St. Thomas Journal- states that “Every 
baby born te any of the fifty members of the 
recently organ ‘Pitman (N.J.)}° Mothers’ 
Club, will start life*with a bank account, The 
club has voted to deposit a dollar to the credif 
of each~new addition to the families of its 
members Py + oi*. bet pt AD; oe 


A E. AMES &CO. 


INVESTMENT 


Gz 


‘ Government, 
Municipal and Corporation 
-. Bonds and Stocks 
Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal NewYork Boston- Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
** §3 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


Dominion of Canada 


Enquiries solicited relative to the new War Loan 
to be floated next month. 


Dominion Bank 
Bidg. 


" Hevestinnei 
Bank:7 


Brent, Noxon & Co. 
TORONTO 


J. Py “BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW —- 
YORK COTTO EXCHANGE, NEW YORK PRODUCE 


EXCHANGE, NIPEG eae EXCHANGE, STANDARD . 


STOCK AND MINING EXCHANG 
Wheat, Grain, Previcions, Cotten. New York Stocks, Bonds, 
Canadian : Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. ' 


Private Wires. 


-H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural TelephoneyEte. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


ss 


CITY OF HAMILTON, ONT: 


4\,7% DEBENTURES 
Dated March 1, 1916 Maturing March 1, 1925 


Interest payable half-yearly, March and September. 


Principal and interest payable at Hamilton, Ont.,.or New York, N.Y., at 
option of the holder. 


Price rate to yield 5%. 


A. H. Martens & Company 


¢} (Members Tofonto Stock Exchange.) 
__ Royal Bank Building, Toronto. 


61 Broadway, “= Dime Bank Building 
Mich. 


Harris Trust Bldg. 
New York, N.Y. Chica : 


go, Ill. 


WE OWN AND OFFER 


PROVINCE OF ONTARIO. 


414% BONDS AAS 
Dated May Ist, 1915 ~~~ Due Mayjist, 1935. 
PRICE’ RATEITO YIELD 5% 


W.A. MACKENZIE & co. 


TORONTO WINNIPEG 


NEW CANADIAN WAR LOAN 


Terms not yet announced. Application forms supplied when available. Let 
every good Canadian apply for éVery dollar he can afford. 


RUSSIAN WAR LOAN 


One thousand dollars invested in these bonds will be repaid on maturity by 
Russia with what will produce in Canadian money approximately $1,060, and a 
good half-yearly interest in the meantime. This is the safest and most legitimate 
of all the great war profits, and dccurs through the, technical conditions of Russian 
exchange produced by this war. Write or telephone for circular fully explaining. 


Edward CRONYN & Co. 
CRONYN BUILDING, TORONTO Telephone M, 1513... 





